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record 

oeym 

securities 

For  those  desiring  to 
keep  a  record  of  their 
securities  we  have 
■prepared  a  convenient 
SECURITY  RECORD. 

In  thii  can  be  entered  the  name, 
date  of  purchase,  amount,  price, 
annuiil  income,  time  of  interest 
or  du  idend  payment,  maturity, 
ctt.  Indisjxniable  to  security 
holders. 

Copv  Of  the  SECURITY 
RECORD  form  V.UI  be 
gladly  ient  on  request. 

A.E.  AMES&CO. 

Intfnment  Securiiief  E^tahhshea 

Transportation  BuMdlns 

Toronro  MONTREAL  Nsvr  YcIIK 

ViCTOH.A  ChiCAOO 


YEAR  OF  BROAD 


PROGRESS  FOR 
GREAT  BRITAIN 


National  Budget  Has  Been  Bal-i 
anced  and  Huge  Sum  Paid  on 
Sterling  Debt — Carrying  Bulk! 
of  War  Obligations,  Nation' 
Affords  a  Fine  Example  of 
Strength. 


The 


2]  St.  John  Street 
MONTREAI, 


The 

Greenshields 

Catalogue 

describing  and  analyzing 
39  representative  Can* 
adian  bonds  and  stocks 
of  highest  grade.  Giving 
all  the  information  as  to 
each  security  that  a  buyer 
svill  require. 

The  securities  analyzed 
in  this  list  constitute 
what  we  consider  the 
most  desirable  invest* 
ments  of  different  types 
available  now  in  the 
Canadian  market. 

Write  to-dnyfee  CnUdegtm 

Greenshields  &  Co. 

DeiJcrt  in  CanuUan  Bond  Imom 
Mcmbcn  Montra.1  Stock  Enaan.* 

Montreal ;  1 7  St.  John  Street 
TottmCoi  14  King  Street  But 
OttawK  Onml  Chambers 


EXTRA  CASH  DIVIDENDS 
BY  U.S.  EQUIPMENT  CD’S? 


New  York.  —  Extra  cash  dividends 
rather  than  stock  dividends  are 
looked  for  by  some  shareholders  of 
American  Locomotive  and  Baldwin 
Txiconiotlve.  But  there  are  others 
who  look  for  stock  as  well  as  In- 


(From  the  London  Bureau  of 
Financial  Times.) 

London. — With  the  year  of  1922 
drawing  to  a  close,  It  Is  now  oppor- 1 
tune  to  give  a  brief  reidew  of  the  ■ 
years’  activities  in  the  world  wldej 
j  I  realms  of  British  finance  and  its  km- 1 
;  i  dred  associations, 
j  Through  all  the  vicissitudes  and! 

I  l\irmoll  of  European  affairs  Great  I 
I  Britain  stands  firm,  like  Gibraltar.! 

Not  only  has  Britain  balanced  the  I 
national  budget,  but,  in  the  two  andj 
'a  half  years  from  December,  1919,  till! 
the  end  of  the  last  financial  year,  she  ' 

I  has  paid  off  the  prodigious  sum  of! 

£  600,009,000  sterling  of  debt.  FYance, ! 

Italy,  Spain,  Russia,  Norway,  Den- 
murk,  Portugal — all  show  budget  de- 
jficits,  but  Great  Britain,  carrying  asi 
she  does,  the  vast  bulk  of  the  flnan- 
ciiil  load  of  war,  continues  undaunt- 
;  ed  In  her  splendid  course,  her  | 

I  str  ength  and  stability  unimpaired. 

Bank  Bate  Lowered. 

Turning  fr<im  national  finance  to 
general,  the  slackening  of  the  dt- 
I  mand  for  money  for  use  In  trade, 
owing  to  the  restricted  actlrlties  of 
Industrj-,  set  It  free  for  Investment ! 

'  purposes,  and  it  became  so  cheap  j 
■  that  the  bank  rate  was  reduced  by  .  .  .  ,  ' 

:easy  stages  until,  on  July  IS,  it  I  unusual  activity  in  certain  Ls- , 

'  reached  3  per  cent.,  the  lowest  since '  f'"®?  »"®''®  the  quietness 

the  earlv  nart  of  1914  The  rate  of '  ^^®  Seneral  list  during  the  week’s  : 

:  mterest  al^^ed  by  the  Ixindon  banks  the  Montreal  hlxc^hange. 

,  on  money  left  on  deceit  was  simul- !  in  sSkr -md  I 

aneously  lowered  to  the  almos  nom-  Ufa, s  instance.s  ac- i 

I  nal  figure  of  1  Per  cent  In  tne | weakness  in  certain 
first  quarter  of  the  year  m^ey  so  increa.sed  activity  and  ' 

abundantly  employed  in  bu>1ng  tu-|  strength  in  others 
vesbnent  securities  thet  many  stock- ,  Traders  are  on'  the  alert  all  the  ; 
brokers  enjoyed  a  welcome  boom  In  '  trying  to  pet  into  stock.s  whlcb 

business,  and  ne^  issues  of  S' are  moving  in  the  right  direction,  but  ; 

^  edged  securities  were  eagerly  stjo-  Ujjgy  lo  do  so  without  incrcas- 

scribed.  In  January,  for  instance,  jjjg  their  holdings  to  too  great  an 

an  offer  of  £30,000,000  of  British  I  extent. 

I  Ijocal  Loans  stock,  issued  to  raise!  Montreal  Power,  which  ha.s  been 

'  monel  for  re-lendlng  to  local  authorl- ,  the  centre  of  attraction  recently,! 

I  ties,  for  housing,  and  other  purposes.  |  came  in  for  a  good  deal  of  buying, 
j  was  subscribed  within  two  hours  or  j  Some  of  this  was  rep.arded  as  being 
the  opening  of  the  stiW.iptlon  lists.  ^  of  a  special  cliaractei,  but  It  result- 1 

i  Abolished  Hestrictlons.  ®‘'  ' 

i’  ^  ^  w»  a*.  »  ,  crease  their  holdings  for  a  turn.  . 

At  the  end  of  May.  the  London  jg  very  gO(»d  market  fur  it.' 

stock  Exchange,  with  the  sanction  of  I  but  considering  the  size  of  tlm  capi- ' 

:  the  Treasury.  aboHsheel  the  war-tlnu  ,  talizatlon  tlie  turnover  would  i.ndicate  : 
restriction  of  dealing  to  cash  trans-  that  the  majority  of  .shareholders  are  ! 
actions  only,  and  restored  the  ays-  not  being  tempted  to  let  go  of  their 
tern  of  fortnightly  settlement  with  holdings.  I 

carrying-over  facilities  for  all  but '  To  a  great  extent  Montreal  I'ower  ! 

I  British  and  Dominion  Government  se-  1b  in  the  investment  class,  but  re- j 
curities.  Fears  that  this  step  inlght  |  cently  traders  have  been  showing  , 
lead  to  an  undesirable  increase  or;  unusual  activity  in  it.  | 

speculation  by  "bulls”  and  "bears'  j  Out  through  the  general  list  other  ; 
have,  60  far,  proved  groundless,  stocks  were  receiving  special  atten-  i 
be-cause  most  of  the  leading  Stock ;  tlon.  Mackay  common  provided  a  , 
Exchange  firms,  despite  the  relaxa- ,  pleasant  suiprlse  by  the  announce-' 
ton  of  the  rules,  have  declined  to  ment  of  an  extra  10  per  cent,  cash' 
transact  carry-over  business  for  thetr ;  At  a  time  when  most, 

clients.  Insisting  Instead  on  the  com-  American  companies  are  confining  ; 
pletion  of  transactions  at  the  fort- 1  themselves  to  stock  dividends,  this' 
nlghtlv  settlements,  '  cash  distribution  was  all  the  more  | 

welcome.  It  had  been  pretty  well 
Yotewortny  LTeni.  ;  discounted,  as  In  the  previous  few 

Another  noteworthy  event  of  the  days  the  entire  ten  points  had  been 
he  eud  of  the  Stock  made  up  by  the  advance  that  occur- 


Province  of  Nova  Scotia 

bfo  Gold  Bonds 

Due  November  13, 1930 

Interest  and  Principal  payable  in  Gold  in  Nev  York. 

Price  to  yield  per  cenL 

Harris,  Forbes  &  Company 

C.P.R.  Building 
TORONTO 


Lim'  fed 


CANADA’S  DEBT 
STILL  GROWING; 
OHAWAWORRIED 


Would  Prefer  Some  Indications 
That  Budget  Will  Be  Balanced 
Eventually  — More  Economy 
Necessary  —  Question  of  Par¬ 
liament’s  Opening  Not  Yet 
Settled — ^May  be  Feb.  First. 


HEAVY  TURNOVER 
MARKS  ADVANCE 
IN  MANY  ISSUES 


Montreal  Power  Makes  New 
High  Record  —  Abitib!  and 
Brompton  Leaders  in  Paper  i 
Group— Switching  of  Stocks 
Causes  Liquidation  in  Special 
Issues — Buying  Victory  Issues. 


"If  this  funding  operation  be 
carried  through,  and  the  pres¬ 
ent  satisfactor.v  operating  .nnd 
Tiiarkel  conditions  coniinne,  your 
ilirector.6  will  favor  .a  dividend 
payment  in  respect  of  the  iast 
half  of  the  current  calendar 
year.” 

The  foregoing  paragraph  is  an 
excerpt  from  the  reinark.s  of 
President  James  J.  Marrcn.  of 
the  Consolidated  .Mining  and 
Smelting  Co.,  of  Canada.  Limited, 
on  the  occasion  of  the  annual 
meeting  of  that  company  on 
■tpril  20.  after  the  new  financing 
plan  had  been  announced. 


"While  the  year's  operations 
and  profits  are  quite  satisfac¬ 
tory,  the  directors  have  decided 
it  ^ould  be  more  in  the  interest 
of  shart  holders  to  conserve  and 
improve  the  cash  position  of  the 
companj .  than  to  make  a  divi¬ 
dend  disbursement  tor  the  last 
half  of  the  current  year. 

"The  satisfactory  placing  of 
the  bonds  aiithorlze<l  by  the  spe¬ 
cial  .shareholders’  meeting  does 
not  affect  the  situation,  as  the 
proceeds  of  tlu'se  bonds  are  be¬ 
ing  used  for  the  .special  objects 
mentioned  In  the  circular  to 
shareholders.” 

From  statement  issued  after 
this  week’s  board  meeting. 


creased  cash  dividends,  but  not  be-  , 

fore  next  year.  This  belief  Is  based  year  has  been  —  —  __  —  - 

on  the  fact  that  on  the  first  of  this  i  Excliange  moratorium,  which  was '  red  In  the  stock, 
year  Baldwin  reported  $26,663,000  j  brought  to  a  close  on  August  .31.  This  (Continned  on  Page  7) 

cash  and  Investment  securities  '  meant  that  those  speculators  who - 

against  common  stock  of  $20,000,000  still  had  open  accounts,  inUlated  m 

outstanding.  American  Locomotive  fore  the  war,  and  continued  under  the.  Ull||||  ||  R  ||  ||lv  T 
reported  $26,464,000  against  $25,000,- 1  moratorium,  had  to  dose  these  ac-j  If  UULU  HUJUO  I 


Needless  to  sa>  the  action  of  the  Directors  of  the  Canadian  Con¬ 
solidated  Mining  &  Smelting  Corporation,  has  proved  u  fre.niendon.s 
dlfeappointment  to  hundreds  of  small  shareholders. 

From  the  above  statements  it  Is  quite  obvious  that  either  President 
Warren  .should  never  have  made  the  statement  he  did  at  the  annual 
meeting  of  the  shareholders;  or,  having  been  induced  to  make  it,  he 
should  have  been  backed  up  by  some  other  kind  of  a  sintement  than 
was  made  on  behalf  of  the  Board  of  Directors  following  the  board 
meeting  of  the  pre.sent  week. 

411  .Stiggested  Points  Fulfilled. 

All  the  developments  mentioned  by  President  Warren,  at  the  time  of 
the  annual  meeting,  had  been  fulfilled.  The  company’s  additional 
financing  had  Imn  successfully  placed  and  earnings  continued  on  a 
favorable  basis.  Shareholders,  therefore,  had  a  right  to  expect  s 
dividend. 

Ever  since  President  Warren  made  his  statement  at  the  Annual 
IMeetlng  small  inve.stors  have  watched  the  stock  carefully  and  there, 
had  been  a  tremendous  increase  in  the  number  of  shareholders  owing 
to  their  confidence  that  the  policy  outlined  by  President  Warren  at 
the  time  of  the  annual  tneetiiig,  would  be  carried  out.  During  the 
past  few  months  there  has  been  increased  ('Onfldence  because  from 
time  to  time  there  bad  been  reports  from  authoritative  circles  that  the 
earnings  of  the  company  were  especially  good. 

JIad  fleasoii  to  Expert  Dividend. 

It  is  well  known,  in  the  case  of  Smelters,  that  there  are  a  very 
large  number  of  small  shareholders  to  whom  their  dividend  means  a 
great  deal.  'These  people  bad  been  actually  figuring  on  receiving  a 
dividend  this  Christmas  season  because  they  had  been  niged  to  be¬ 
lieve  that  conditions  would  warrant  it. 

It  does  not  ..seem  quite  fair  to  them  that  they  shnuM  be  deprived 
of  a  dividend  under  (bo  plea  that  some  other  policy  would  ultimately 
be  of  greater  benefit  to  them.  It  is  their  capital  and  that  has  help<;d 
the  company  to  make  the  mone>  that  it  has  made  and  it  would  scorn 
only  fair  that  they  should  have  an  opportunity  of  getting  a  return  on 
the  capital  InveBted. 

For  many  reasons  Smelters  had  been  more  highly  regarded  than 
the  average  stock  and  on  this  account  the  developineut.s  that  occurred 
were  all  the  more  unexpected. 


000  common  stock.  Earnings  of  the 
locomotive  companies  in  the  first 
half  of  next  year  will  take  a  big 
Jump,  due  to  fulfillment  of  larger 
orders  on  the  books.  Present  book¬ 
ings  guarantee  full  operations  for 
the  full  year  1923. 


.ADDITIONAL  BOATS  FOR 

HAMBfBO.AJTERICAN  SERTIfF. 

Berlin.  —  At  beginning  of  1923 
Haraburg-American  Line  passenger 
service  will  be  enlarged  by  addition 
of  four  steamers. 


counts  and  face  what  losses  they  had 
incurred.  O'wing  to  the  rise  in  prices 
I  since  the  Armistice  there  we-o  for¬ 
tunately  few  markets  in  which  losses 
had  still  to  be  faced,  a  notable  In¬ 
stance  being  the  severe  depreciation 
In  Grand  Trunk  Railway  Ordinary 
and  Preference  stock.'*,  and  the  settle¬ 
ment  of  this  pre-war  account  was 
surmounted  with  little  difficulty. 
WTjen  the  investors  had  taken  their 
fill,  for  the  time  being,  of  gilt-edged 
(Continued  on  Page  7) 


ALBERTA  LAWS 


(From  the  Calgar;  Bureau  <>f 
Financial  Times.) 


EXPECT  YEW  GOVT.  LOAN 

TO  (.0  TO  X.T.  MARKET. 

Ottawa.  The  expected  Canadian 
federal  domestic  loan  of  $100,000,000 
■will  not  be  floated,  but  financial  re¬ 
quirements  for  Dominion  National 
Railway  deficits  will  be  met  by  New 
York  flotation  of  not  less  than  $160,- 
000,000.  Arrangenu  nts  for  this  loan 
I  will  be  made  on  return  from  Europe 
4;i>ei  ta!of  Finance  Minister  l•'ield^ng,  who  is 


The 


Great  Northern 
Power  Company 
Limited 

7%  First  Mortgage 
Bonds 

DUE  1937 

Anrasal  net  eamines  fram  tha 
first  unit  ef  2150  HP.  which 
is  expected  to  be  in  operation 
ea^  In  1923,  are  estimated  at 
S10o,000  against  bond  interest 
of  $59A0a 

Annual  net  earning  of  Ant 
plant  of  6500  H.P.  estimated 
at  inSjOOOor  over  four  and  a 
half  times  the  bond  interest, 
showing  about  12%  earned 
on  Cortwnon  Stock. 

A  steady  market  is  assured  in 
the  rich  mining  district  north 
of  the  Q>balt  area.  Contracts 
with  responsible  mines  have 
alreadv  been  signed  for  1500 
HP.  ■ 

Write  for  further  detail)  at  to 
price  and  bonus  common  stock 

NESBITT,  THOMSON 

and  Company,  Lusited 
145  St.  James  St.,  Montreal 


TaroBte 
X«4m<3oa,  Oat 


HanOtofi 

WlturtMC 


Calgary,  Alita. — That  the 

Government  should  pay  heed  to  the!  expected  here  by  end  of  year. 

existing  dissatisfaction  arnona  loan|  - 

companie.s  should  endeavor  to  ineci 
their  legitimate  wishes  in  respect  of 
the  loans  made  In  this  province,  is 
the  contention  editorially  ot  thf  Cal- 
gniT  Herald,  which  observes  that  the 
Greenfield  Government  inherited  a 
peculiar  legislation  from  its  prede¬ 
cessor.  tVlthout  lieing  harsh  to  bor¬ 
rowers,  the  Herald  urges  that  the 

_ _  I  Government  should  now  consider 

An  arrangement  has  been  effected  :  w-ays  and  means  of  revising  this 


TO  ARBITRATE  CLAIM 
SAGUENAY  PULP  CO. 


between  the  Saguenay  Pulp  and  Pa¬ 
per  Company  and  the  In.surance  j 
companies  Interested  in  the  fire; 
which  destroyed  large  quantities  of 
ground  wood  to  submit  the  question 
of  damages  to  arbitration.  The  in- 


PETRIE-GI  BYET  <  OMPANT 

HEADED  B1  STEEDMAN 

Hamilton.  —  .Announcement  Is 
made  of  the  merging  of  the  Petrie 
Manufacturing  Company  of  Hamilton 
manufacturers  of  the  well  known 
"Magnet  Separator,"  and  the  Gurney 
Scale  Company,  also  of  Hamilton. 
The  new  firm  will  do  business  under 
the  name  of  the  Petrle-CJurney  Com¬ 
pany.  J.  P.  Steednian.  president  of 

will 


legislation.  Continuing,  the  Herald 
says  that  while  the  Drought  Relief  [Ibe  Gurney  Scale  f.oinpan}. 
Act  was  not  popular,  the  verdict  of.  bead  the  new  comp.iny. 

bond  and  banking  as.soclations,  after  n  I'n  . 

an  experimental  trial,  has  been  more 
favorable  than  was  expected,  "'rhe 


GOLD  CEYTIIL  HAS  SOLD 

BLOCK  TKEASLRY  SHARES 

Toronto-  —  Liverpool  interests  are 
reitorted  to  have  purchased  a  block 
of  500,000  shares  of  treasury  stock 
of  Gold  Centre  Mines,  Limited,  which 
will  bo  dlsiM>sed  of  at  3  shillings 
per  share. 

The  property  is  located  within  a 
half  mile  of  Hollinger  and  about  the 
same  distance  from  McIntyre,  and 
Is  considered  by  mining  mep  to 
have  the  correct  geological  forma¬ 
tion  to  warrant  extensive  develop¬ 
ment. 

COLEAIBIA  GKAPIIO.  SELLS 

OLT  l  YGLISH  SL’IWIDIART 

London.  -  Columbia  Graphophone 
Manufacturing  Co.,  which  controllerl 
the  Columbia  Graphophone  Co.,  Ltd., 
a  British  company,  has  sold  Its 
stock  Interest  to  Constructive  Finan¬ 
ce  Co.,  Ltd.,  of  London,  a  large  fin¬ 
ancing  and  manufacturing  concern, 
which  contemplates  broadening  the 
scope  of  Its  business. 


(From  IJie  Ottawa  Bureau  of  The 
Financial  Times.) 

Ottawa. — Canada’s  pvibllc  debt  now 
sLinds  at  $2,391,000,000.  Between 
November  1,  1921,  and  November  1, 
1922.  It  tncreased  by  $40,000,000.  This, 
too,  despite  the  fact  that  super-taxa¬ 
tion  Is  bringing  in  revenue  at  the 
rale  of  $33,000,000  per  month  or 
$400,000,000  a  year. 

When  Mr.  Fielding  Introduced  his 
Budget  last  session,  he  said  that  we 
were  approaching  the  time  when  we 
would  not  only  bridge  the  gap  be¬ 
tween  revenue  and  expenditure,  but 
pay  off  something  of  the  national 
debt  itself. 

Mr.  Fielding  undoubtedly  meant 
what  he  said,  but  for  all  that  Is  visi¬ 
ble  in  achievement  of  the  result,  the 
consummation  of  his  promise  will  be 
delayed  until  Gabriel  blows  his  tnim- 
pel.  The  tnith  Is  that  the  present 
Govemment,  like  its  Immediate  pre¬ 
decessors,  Is  not  attempting  to  econ¬ 
omize.  Every  other  coimlry  outslae 
the  war-mad  nations  of  Europe  Is 
trying  to  make  its  budget  Italance. 
The  United  States  Is  not  only  mak¬ 
ing  both  ends  meet,  but  paying  off 
something  on  Its  public  debt,  and 
England,  despite  tremendous  com¬ 
mitments,  Is  doing  the  same.  Canada, 
on  the  other  hand,  despite  that  she  Is 
p.nylng  practically  nothing  for  de¬ 
fence,  and  that  her  revenues  are  more 
buoyant  than  most  other  countries.  Is 
not  only  falling  to  reduce  her  debt — 
she  Is  actually  Increasing  It  As  a 
consequence,  two  things  are  almost 
certain.  The  first  Is  that  there  is  no 
Immediate  hope  of  escape  from  crip¬ 
pling  taxation;  the  second,  that  Mr. 
Fielding  will  bo  luck>-  If  he  can 
avoid  another  loan. 

Hamper  Immigratfou. 

Nor  Is  that  all.  In  the  opinion  of 
the  best  observors  bore,  this  failure 
of  the  Government  to  get  rid  of 
waste  and  taxation  will  have  a  ham- 
'  perlng  effect  upon  the  right  kind  Of 
;  Immigration.  'I’hey  maintain  that 
I  the  Goivemment  cannot  expect  the 
I  right  kind  of  settlers  to  come  to  a  i 
I  country  whose  debt  compels  taxation  j 
which  In  turn  keeps  up  the  cost  or  | 
living.  i 

Good  French  Bargain. 

Meanwhile,  announcement  has ; 
j  come  from  I’arls  that  Mr.  Fielding  | 
and  Mr.  Lapointe  have  made  a  good  | 
i  bargain  with  France,  tl  Is  said  that 
I  we  get  everything  that  the  United  j 
(States  gets,  and  something  more. 
Ottawa,  however,  is  not  overly  im- 
I  pres.sed.  (Canada’s  Imports  from 
j  France  consist  largely  of  wines  and 
!  .silks.  If  France  gives  Canada  a 
i  preference  in  her  markets,  naturally 
I  Canada  must  have  given  preferential 
(treatment  to  French  wines  and  silks; 

,  whereuiKm  the  que,8tIon  arises:  how 
I  can  you  Justify  a  high  tariff  on  wool- 
liens  and  a  low  tariff  on  silks  and  ,  I 
wine?  I 

As  for  the  mission  of  Mr.  Robb,  iti 
appears  that  he  is  not  likely  to  bring] 
back  much  more  from  Australia  than  ' 
a  tentative  a.greement  which  will  i 
h;i.vc  to  run  the  gauntlet  of  the  new ! 
Parliament  and  the  new  Government  | 
that  seems  practically  certain  to  sue- j 
cee<i  the  present  Par'iiament  and  the  | 
Ministry  of  Premier  Hughes,  | 

'rhe  announcement  tliat  Parliament! 
would  meet  on  January  18  had  no 
basis  In  fact.  The  truth  is  that  -Mr.' 
Fielding  being  in  Europe,  the  Gov¬ 
ernment  Is  away  Ijehind  in  the  pre- 1 
paratlon  of  Its  estimates  and  has  noli 
even  con-sidered  an  opening  date. , 
February  1  Is  possibly  the  earliest! 
date  at  which  the  House  can  be  | 
called.  I 


City  of  Montreal 

S}^% 

BONDS 


Dne  lat  March,  1932. 
Denomination:  $1,000. 

Price:  100  and  Interest 


DOMlTflOTf  SlSCURlTlBS 

casBpojBATiorr  xju^umao 

e4MAOA  Lire  mtoa.,  ttOHrttwAL 


Secured  by  a  First  Mort¬ 
gage  on  this  Central  Tor¬ 
onto  Realty. 

A  first  mortgage  Investment 
secured  by  this  fine  new  office 
building  and  its  site  on  Bloor. 
near  Yonge— close  to  one  of 
'Toronto's  busiest  comers.  Hith¬ 
erto  such  mortgages  have  yield¬ 
ed  to  9%  on  the  average. 

Here  Is  an  opportunity  to  ob¬ 
tain  a  high-class  mortgage  In¬ 
vestment  of  this  kind  yielding 
jo^ — with  a  choice  of  maturi¬ 
ties  frosn  6  to  15  years.  Inter¬ 
est  payable  half-yearly  by  cou¬ 
pons. 

Amounts  of  $300  and  11,000  can 
be  mode  to  bring  In  a  substan¬ 
tial  return  In  this  way.  Par¬ 
ticulars  gladl;r  furnished  with¬ 
out  obligation. 

GrdianLSanson&Gi 

LIMITBU 

INVESTMENT  BANKERS 


83  Hav  Street 
TORONTO 


37  James  St.  S. 
HAMILTON 


fVe  want  offerings  of 
City  Vancouver  4^8  Nov.  30,  1924 
CltyTorontoHarborCom.  4^8  Sep.  1953 
Province  British  Columbia  All  Issues 
(Ity  Victoria  4Js  July  192.5 

Vanderhoef  &  Robinson 

34  Pine  St.  New  York 


KRITPS  SHOW 

INCREASE  IN  PROFITS 

Berlin.  —  The  gross  profits  of 
Krupps,  the  big  German  Industrial 
plants,  for  year  Just  ended  was  906,- 
0CK),000  marks  and  net  prottt  156.000.- 
000  marks,  against  272,000,000  mark.s 
and  97.nCM),000  marks,  respectively, 
for  previous  year.  Dividend  rate  of 
10  per  cent,  compares  with  6  per 
cent,  for  previous  year. 


FORD  INVADES  ITALY 

Rome.  —  Ford  has  established  a 
plant  in  Trieste  to  build  cars  for 
Italian  and  European  use. 


surance  companies  did  not  accept  |  Government  should,  in  short,  can- 1 
the  claims  made  by  the  pulp  com- |  tiously  proceed  to  a  readjustmeut  of 
pauy,  but  rather  than  have  the  this  province’s  relations  ■with  the 
matter  go  to  court  it  was  thought  |  loaning  agencies.  It  should  do  w'bat  i 
mutually  advantageous  to  place  thejn  can  to  prevent  impairment  of  the  i 
whole  question  of  actual  loss  before  ,  general  credit  of  the  province  as  a  ' 


a  board  of  arbitration,  and  both  sides  j 
would  abide  by  its  decision.  | 

It  Is  stated  that  the  company  in  Its  j 
cialni,  in  addition  to  the  fire  loss, , 
w  ere  claiming  the  right  to  loss  of  I 
profits  due  to  the  necessity  of  shut-  | 
ting  down  one  of  the  mills.  The  In-  i 
surance  companies,  on  the  other  I 
hand,  claim  they  arc  liable  only  for 
the  actual  loss  by  fire,  and  the . 


field  for  investment.  .  .  .  The  Gov- ; 
ernment  should  1)€  careful  not  to  let 
the  exclusively  farmer  viewjwlnt  ob- ' 
seijre  the  outlook,"  concludes  the ! 
Herald.  j 

.4  Yew  Outlook. 

This  is  essentially  the  attitude  that ' 
has  been  taken  by  loan  and  mort- 1 
gage  and  bank  experts,  not  only 


question  for  the  Iward  of  arbitration  j  financially  Interested  in  AI-1 

to  decide  i.s  a  fair  price  for  the ' 
ground  wood  and  other  products 
which  were  destroyed  by  the  fire. 


PRELIMIYAKV  STEPS  FOR 

YEW  AUTOMOBILE  MERGER 

.New  York-  —  A  new  automobile 
merger  is  brewing,  with  Hupp,  Moon 
and  Maxwell  as  the  principals.  The 
'  report  was  referred  to  as  a  develop¬ 
ment  which  would  be  viewed  with 
'favor  by  other  leading  factors  In  the 
industry.  All  three  companies  have 
been  showing  good  earnln 
{  year. 


beria,  but  also  those  who  have  occu-  j 
pied  the  position  of  observers.  The 
Government,  It  is  believed,  has  rec¬ 
ognized  that  there  must  be  a  read¬ 
justment  and  it  Is  quite  possible  that 
at  the  next  session,  the  existing  legis¬ 
lation  will  be  amended  to  a  certain 
extent  although  not  drastl.cally.  Hon. 
J.  E.  Brownlee  spent  a  considerable 
time  in  the  east  early  In  the  year  and 
while  there  he  Interviewed  financial 
leaders  and.  It  Is  assumed,  that  he 
this  *  received  a  new  outlook  on  the  situa¬ 
tion — a  new  per8i)«ctlve. 


5.55%  to  6.05%  Interest 
from  “Odd  Amount'’  Bonds 

We  have  prepared  a  wide  list  of  “Odd  .Amount” 
bonds,  ranging  in  denominations  from  $115  to 
$1,000,  which  we  arc  offering  at  exceptionally 
attractive  prices. 

This  list  includes  Government  Guaranteed,  City 
and  To'.vn  Bonds,  all  issued  by  substantial  mun¬ 
icipalities. 

Thi  s  is  an  excellent  opportunity  to  obtain  from 
5.55%  10  6.05%  interest  from  high  grade  bonds. 

Write  for  this  list. 

W ood.  Gundy  &  Gompnny 


Toronto 
Winnipeg 
Liondon,  Ont. 


222  St.  James  Street 
Montreal 

Telephone:  Mein  707 


Montreal 
New  York 
London,  Eng. 


PORTO  RICO  RAILWAYS 
PLAN  LINE  EXPANSION 


(From  Hie  Toronto  lianwa  of  Ttie  | 
Financial  Times.) 

Toronto. — tV.  D.  Ross,  vlee-presi- ; 
dent  and  L  M.  Wood,  director  of  the  | 
I  Porto  Rico  Railway  Company,  Llniit- 
I  ed,  have  just  returned  to  Toronto , 

;  from  a  tour  of  Inspection  of  the  com- 1 
pajiy’s  system  in  Porto  Rico.  Bust-  ! 
ness  conditions  there,  they  report,  | 
are  rapidly  improving.  Raw  sugar, ! 
the  chief  product  of  the  Island,  is  j 
again  In  demand  and  there  Is  ,*1  no- ; 
tlceablc  Improvement  Ui  the  tobacco 
Industry. 

Mr.  Ross  reported  that  the  com¬ 
pany's  system  was  in  excellent  con¬ 
dition.  He  pointed  out  the  neces-  i 
slty  for  extensions  and  stated  that  1 
nothing  along  these  lines  had  been  | 
done  since  Canadians  took  over  con- : 
trol  In  1915.  At  present  only  a  por-  I 
tlon  of  the  lines  are  double  tracked ; 
and  It  is  their  Intention  to  Increase  j 
this  before  long.  I 

To  emphasize  the  necessity  of  these  , 
extensions,  he  stated  that  the  popu-  ■ 
lation  of  the  City  of  San  Juan  had  ! 
doubled  without  any  increase  in  the  j 
transportaUon  facilities.  J 

■When  new  financing  thus  necessi¬ 
tated  would  be  undertaken,  Mr.  Ross 
could  not  say.  He  was  of  the  opin¬ 
ion,  however,  that  it  would  be  some 
little  time  as  It  takes  considerable 
time  in  Porto  Rico  to  get  the  neces¬ 
sary  permission  required  for  exten¬ 
sive  construction  operations. 


The  Textile 
Business 

The  hl^y  tatle- 
factory  record  of 
eucb  widely  known 
producers  as  Do¬ 
minion  Textile, 
Canadian  Cottons, 
Wabasso  Cotton 
and  othcis  is  an 
outstanding  fea¬ 
ture  of  Canadian 
Industry. 

If  you  would  like 
to  look  into  the  pos¬ 
sibilities  of  “textile" 
Bonds  for  conser¬ 
vative  and  profit¬ 
able  Investment, 
we  have  a  special 
circular  which  will 
interest  you.  Send 
fttf  it  today. 

l^oMal  Securities 

^  Corporation 

LIMITED 

iM  M.  Jamet  Street 
MONTNKAL 

teresna  ttentee  Je-ieUn  mrnmoee 
tmnmueer  H*.  T.r* 


osBxaagasPP 


(ft 


Specialized  Service 


T«c«i  AjMtt 

in  Bzoe«9  of 
^650»000,000 


I  Hmd  OAm  MonirMi 


''T^HROUGH  its  Branches  in  Eng- 
1.  land,  France,  the  United  States, 
and  Mexico,  through  its  special  repre- 
scntttives  in  leading  foreign  markets, 
and  through  its  correspondents  in  every 
part  of  the  wotid,  this  Bank  has  built 
up  a  specialized  service  in  the  collection 
and  transfer  pf  fonds  and  in  obtaining 
credit  information  abroad. 

Branches  in  all  Important  Centres  in  Canada 
Savings  Departments  in  ail  Branches 

Bank  of  Montreal 

Established  Over  100  Years 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  16,  1922. 

'HIHTlEVa  OF^^ANNOUHCES  lACT  REVISION 
SAVINGS  BANK  SMFJLC!!*N6ESi  good  jodject 
DEPOSITS  HERE ”  FOR  MEETINGS 


Hk number  of  new  uppolutments;  m 

'  DEPOSITS  HERE FOR  MEETINGS 

j  J.  H.  aHla,r(l  has  been  made  Chief 

j  ^  ^  I  Inspector,  with  headquarters  at '  -  _  , 

Savings  Accounts  in  Financial  <  Montreal ;  j.  AV.  Spears,  as  Superin-  Usual  Flood  of  Resolutions  and  | 

I  Institutions  Equivalent  to  $1S6 1  of  Subsidiary  Branches,  Suggestions  From  Associations  | 

Per  Head  of  Popuktion— !  and  SocieHes  Can  Be  Looked 

Chartered  ^nks  Hold  Bulk  of  Branches,  wdth  headquartcrs  at  Tor-  E®»' — On*  Western  View  Indi-  i 
Money — Slightly  Below  Total  |  onto.  cates  Popular  Stand  of  Prsiiries  j 

of  Year  Ago.  j  ^Ir-  Glllard  has  had  some  twelve  — Interesting  Subject. 

- -  ;  years’  experience  In  the  work  of  in-  _  i 

in  spite  of  the  shrinkage  which  j  fP=ctlon,  and  for  some  time  previous  Throughout  the  country  interest! 
has  I>ef  n  taking  place  In  savings  de-j  to  his  present  appointment  had  been  the  coming  Bank  Act  revision 
posits  in  various  Canadian  financial  m^^pector  of  Ontario  Branches,  withp.,,  „„  ,t"'an"e 

institutions,  the  average  savings  ot  headquarters  at  Montreal.  expected  that  a  large  numher  or  res- 

tne  people  of  Canada,  as  represented  Mr.  Spears  has  had  varied  cxperl-  j  ojutions.  letters,  sta  emfnts  and 
by  deposits,  amount  to  approximately  ence  In  Bank's  branches  in  Ontario  i  j  ^  ■  ^ 

$15f.  per  capita.  I  and  elsewh^.^  For  some  time  prior  association?  soc  eUe?  o rganl"  a- 

The  manner  in  which  these  sav- 1  to  Merch  of  this  year  he  was  As.sl.si- 1  °  « 

iiigs  are  di.stributed  is  shown  in  the  Superintendent  of  Ontario ,  jj^^y  ^  thin^  in  the  long  run. 

following  figures  reported  from  dif-  Branches.  Since  that  time  he  hasi.j.2  themseh-es  are  taking 

fcrent  sources  as  of  record  of  Octo- 1  bjHtn  attached  to  the  Hcasl  Office  In,  l^e  pen<?ng ^ 

i  Chartered  b.snks . .'H.l6t;,442,453  j  Mr.  Anderson  was  fortnerly  Super- i 


The  Trend  of  Business 

fTO  fotecatt  correctly  trade  develop. 

menta  is  of  vital  importance  to  the 
man  of  businesf. 

Monthly  Commercial  Letters, 
which  will  be  sent  on  request,  con¬ 
tain  analyses  of  agricultural  and 
trade  conditions  of  great  assistance  in 
reaching  sound  conclusions. 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


:  Chartered  b.tnks . 

CIti'  and  J.>l.strict  .Saving.^ 


"live  Interest  in  the  pending  revi¬ 
sion,  as  it  is  of  much  importance  to 
them  for  the  Act  to  be  fair  to  all  sec- 1 


Foreign  Banking  Service  at 
“the  Pulse  of  the  West” 

The  Union  Bank  of  Canada  eatablishcd  a  branch  of  its  Foreign 
Department  at  Head  Office,  W  inni)>eg,  because  of  this  city  s  position 
as  the  great  commercial  centre  for  East  and  West. 

This  location  and  private  wire  conned  ions  between  branches  in  Nen 
\’ork,  Montreal,  Toronto,  Winnipeg,  and  connections  with  ^  ancouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  oontinual  operations  in  the  excliango  markets  of  Canada, 
tlip  Uniteil  States,  Great  Britain,  nnd  world  centres,  wc  arc  able  at 
all  times  to  handle  international  exchange  at  cloi^t  posaible  rates. 

Union  Bank  of  Canada 


«CS  (1SZ2-1B23  i;dl<luii>. 


TJX  rXT  ooiitract  for  all  eT.s*-ses  of 

tj  I  J  11  .1  J|  1  -g  Building  (onsiriiclloii;  It  n  ii  k 
^  Buildings,  Faetoriei.  Hospitals. 

Office  Buildings,  Power  Houses,  Pur  *"  Mills,  Residences.  Ktc.,  F-ic. 

A.  F.  BYERS  &  COMPANY 

•  LI.MITED 

trigineers  and  Contractors 

340  LSrFKRSIlT  STRKKI.  MOVTRI  U..  Iflf . 


intendent  of  Branches  for  the  Bank...  _  , 

«  ■D-IH-'U  or,,l  ‘•*°*’*t  Of  thC  COmm  UIl  1 11  t.v’. 


-  .  .  , .  . ,  46,491.122  I  America,  and  since  i  i  commuiimi.v. 

t,  aisae  d  Kcontc.iilc.  N.  L'.  •.  Li  i  nor, L-  Ina  henn  Recentl}’,  at  Atinnipeg,  the  (.gli¬ 


de  Quebec  . 

I’.  U.  Savlng3 

nank:t  .  .  .422,579.135 
Doni.  Govt.  Sav- 

ing.-j  liaiika  .  9,385,004 


11.070.405  the  RbsoiTlion  of  tuat  Bank  ^  ;  '  ^  „riculture  sug- ! 

I  at  the  Head  Office  of  the  Bank  of  ^  apnointn.ont  of  a  Koval  i 

i '  appointments  announced  by  i  •?to  ' 

_3^4_^,  the  Bank  nclude  those  of  A  S  Min- 1  system,  in  view  oC 

?44,769,120  I  the  revision  of  the  Act  which  Is  ex-' 


•  Commission  of  three 

appom  meats  announced  ^ 

:  include  those  of  A.  S.  Min-i 
o.  S.  Hens^’ey.  as  luspeotcvs  | 


Head  Office. 


Interesting  Snggestions. 


THE  BANK  OF  NOVA  SCOTIA 

Established  1632 

Capital  -  -  $9.700.U()0 

Reserve  r  unci  -  -  $19,000,000 

Total  Assets  -  -  $225,000,000 

CLNERAL  OFFICE  -  TORONTO.  CANADA. 

H.  A.  Richaidson,  Cfneral  Manaf^er 
Brandies  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK. 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St.  E.C.  2. 

Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Investment  Service 

The  Bond  Department  of  this  Bank  is  in  a 
position  to  obtain  accurate  and  invaluable  in¬ 
formation  regarding:  any  Canadian  or  Foreign 
Securities  in  which  you  may  contemplate  in¬ 
vesting. 

At  all  times  we  deal  in  Government  and  Muni¬ 
cipal  Bonds.  ,a 

IMPERIAL  BANK 

UF  C,iVJNaOA 

OVER  200  BRANCHES  IN  DOMINION  OF  CANADA. 

Ageers  in  Gretl  Britain  1  ENGLAND—Lloyde  IRELAND'— N<*rfhern  Danking  Co..  l.UoHedt 
Bank  Limited.  London  and  Rratich**.  Reitaat  and  nracichas.  Agent*  In  FR/^Cfil 

SC0  2LA.NI>  —  Tha  Comniarcial  Bank  of  Lloyd#  and  Nation*!  Provincial  Foreign  llaBk« 
Scotland.  I  United.  Kdinbitfgh  end  Hrinchre.  f.imited.  Credit  l.yonnala. 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS. 

THE  FINANCIAL  CALENDAR 


COMPANY  SURVEY 

Issue  oj  1922-m.i 

GIVES  f’ULL  FARTICULARS  AS  lO 
CAPITALIZATION  OFFICIALS,  DIVI¬ 
DENDS  (WHEN  PAYABLE).  ANNUAL 
MEETINGS,  ETC. 

EVERY  INVESTOR  SHOULD  SE¬ 
CURE  A  COPY  OF  THIS  EDITION. 
PRICE  $1.00. 

ORDER  YOUl^  COPY  I:aRL\  AND 
.'  l.\K.E  SURE  OF  GETTING  IT. 


Tiir,  rrxANtiAi.  <  ai.umi.^k. 

!!;a0  ILiurd  uf  I'rude  Bldg.. 

MONTKEAI. 

Ilerewieh  please  flod  $ .  for  nhieh  please  send 

. . .  .  copies  of  The  1  iiiniiclal  Caicndni'  oiid  Coiiipsiiy  Sor> 


n,244,769,l20l"‘‘'"“"“'*-  revision  of  the  Act  which  Is  ex- 

Mould  Be  Swellptl.  j  Ilead^Omce.  ^  ^  ^’j  pw^ed  in  the  next  session  of  ParJla- 

ft  is  a  safe  assumption  that  the  !  - - -  j 

abo^re  total  wou'd  bo  easily  ^ncreas- j  ba  1^11  R  A  Interesting  Sfigge^tions. 

!  ENGLISH  BANKS  !  r  r' 

EXPECT  HIGHER 

i'icffh™  S’«Hcr'd.'rsiu“i" ;j'i  iilitcdcct  datF’  «i'°“°d.;ciart,;rti.s  ?™,r.ii.at,or, 
,r„  s  cr .ni'ss*  o  ,:Tt  INTcKto  I  KA 1 1 ;  r: .r"’ ", 

275.751  at  the  end  of  October,  1P20,!  tlm  best  Interests  of  the  country.- 

.and  To  ,« 1.251,323,339  at  the  cpd  of;  - ^  :  f  "^1  stressing  the  ImpOitancc  of  the 

!  Any  Expansion  in  BritUh  Export  Sbr^aSrd?’  fofproSfon 
filirinkaee^wfthfn^Tbe*  showed  a  Trade  Would  Entail  Heavier  of  share-and  policyholders,  the  rec- 
$91,881,38^,  or.  wlthm  two  rears,  of!  *>*"?«"<*•  Money  ommendatlon  follows: 

?1 14.833,298.  j  Stringency  Continued  in  INO-  "That  t  be  Canadian  Council  of  Agn- 

lixtcndlng  the  comparison  to  tiiej  vember — Position  Outlinijd  in  .f 

total  deposited  with  the  government,  Respect  of  Govt.  Operations,  to  enuutre  senei-aiiy  into  the  wb.-)!o 

we  liave  a  shrinkage  of  $3,267,8101  . _  aiieHtionofilieCanailionbaiiklngsyH- 

within  the  ^st  year,  the  rigures  at,  London.— There  is  some  expecta-  otllU’' Angio'-s^xon^^ouniHc^* 

tuo  enu  ot  October,  1921,  being  vdo,-  ^jqj^  Qf  jjigher  interest  rates  here,  view  to  itnrrovonients  tliat  will  pro- 

031.949.  land  any  expansion  of  British  ixport,  **1*  I>*’b'le  again.st  the  dangers  of 

Banks’ Good  Becord.  -trade  will  probably  find  reflection  :  r:;,‘r4LVb‘‘de\ei^p”tb 

Bankers  have  naturally  been  ex-  in  this  condition,  bec.ause  of  the  ..d- i  ation  of  the  .«peeiai  privileges  at 
pressing  regret  over  the  fact  that '  dltlonal  demands  on  the  banks  tor  |  present,  enjoyed  by  the  banu.s;  and 

tbp^e  neeoimtu  hflve  been  flfminlsn- -  credit  I  uii,re  particnlailj  tiia-  such  a  coni- 

tlK  SO  acxounts  nave  been  Uiminisn  crMll.  _  !  mission  should  enquire  and  report 

iiig  on  their  Itooks.  It  may  be  some  During  November  there  was  u  con-  upon: 

!  .'satisfaction  to  them  to  know  that  I  tinuance  of  money  stringency  cvii- '  "The  advisability  of  creating  one  or 
'  tin  q  have  lieen  rcttilning  deposits  I  dltions  caused  mainly  by  continced  ,  >hore  Lank.s  in  Camida  eombining  the 
llicttcr  than  ha,vc  the  Govornracul  j  heavy  disbursements  by  the  Govern- ,  .  Tr  “Aust.^aiil  anV’Th'r "vderli 

!  iustitutiouf'.  I  merit  in  the  fonn  of  Interest  1  Jieserve  ranks  of  tiie  Unlt^fl  State.s. 

I  This  will  be  by  rcdu'-xi  "^  tHe^l^Jents  on  war  loans  and  rofloTupriou  ‘  “Taking  out  of  the  hand.s  of  tne 

I  .above  decreases  to  a  percohtg.p;  Oa-iof  securities  falling  due  To 

isis.  !e^-tent.  the  position  of  the  money  I  r;;e^,at}orl 

In  the  case  of  the  chartered  banR.s  j  market  also  reflects  effects  ot  (rov- .  of  the  G(ivernni»in  it.tc-if.  tiiis  to  be  i 


IrWIjI  I NM  The  (’ouiicil's  sugge-stions  are  mo.st 

I  j  interesting,  especially  as  it  afford.s  an 

IIIAlIfU  I  excellent  idea,  of  how  western  opiii- 
LVULl  I  U||BUas|v  I  mn  'vti.'l  turn  on  tbc  question.  A 
|k/\r  ftiiW  I  1 1  lUI  ILIl  '  summary  of  the  resolution  pa.sscd  by  ' 

I  !  the  Gouncil  is  interestln.g.  I 

1  ULITCDCOT  DATt'  declaring  that  centralization: 

ll«  I  I  |i A4  I  L  '  control  of  Canadian  banks  is  noi| 

I  ■■  ■  ■  fcillNw  I  ■Ifl  ■  I  If,  r.fjjg  jjpgf  Interests  of  the  country,- 

_ i.  !  and  stressing  the  importance  of  the  j 

i  containing  "the  greatest 

i  Expansion  in  BritwhltJtport  safeguards.”  for  protection 

Trade  Would  Entail  Heavier  of  share-and  policyholders,  the  rec- 
I  Credit  Demands  —  Money  ommendation  follows: 
j  Stringency  Continued  in  No-  "That  the  Canadian  Council  of  Agn- ■ 
vember— Position  ^tlinizd  in  't'^f 

Respect  of  Govt.  Operations,  to  enquire  senerelly  into  the  wb.-)!o  i 

j  ^ _  question  of  tlie  Canadian  banking  sys-  i 

*  ,  '  .  t('n  In  tlie  light  of  tlie  experience  of 

j  Uondon. — There  is  some  expecta-  otlier  Anglo-Saxon  countries,  with  a  ' 
tion  of  higher  interest  rates  here,  view  to  improvements  tliat  will  pro- j 
land  any  expansion  of  British  ixport,  **1*  PJ’b'le  again.st  the  dangers  of  j 

'  ventralizetlon  and  the  power  tliat  will  I 
trade  will  probablj  find  reflettloix  |  develop  througii  iiie  oper- 1 


-HoheBm'Caiuda- 

PURPOSE  OF  BANKING 

Flvcry  dollar  deposited  irlth  the  bank  Is  •  dolldr  applied  tpwarda 
financing  home  indastrles  or  business  enterprise.  It  is  nt  once  thrift 
.-■nd  expert  flnnnee  to  mnlntnln  a  sarlngs  aceonnt. 


BRANCHKS  and 
I’ON'.VKFTIOJfS 
THKOIGHOIT 
CANADA 


.NIOMREAL  OFFICES 

Transportation  Building,  ror.  St.  James  and  St. 
Krnneots  Streets, 

2111  Kntarlo  I'tnst.  cor.  Dnvldson  Street. 

Cor.  St.  Lawrence  Blvd.  and  Mount  Royal  Aienae 
1318  Wellington  Street,  Verdun. 


Those  Who  T rade 

‘Cross  Land  or  Sea 

Will  find  this  Bank  can 
be  an  efficient  and 
progressive  partner. 

THB 

STANDARD  BANK 

or  CANAIMk 


Montreal  Branch, 


136  St.  James  Street 


E.  C.  GREEN,  Manager 


nnrrE  foxes  galore 

IX  IXGAVA  THIS  TEAR 


DEFEXDS  FROVIXCIAt 

I  °  In  the  case  of  the  chartered  banR.s  market  also  reflects  effects  of  (’»ov- j  of'the  Govf-r”mIi»in”'it.sc’if.  Tids*  to '^bc  j  IX  I'XGAVA  THIS  TEAR  BAXKIXG  ORGAXIZATION. 

.1.,  Ih.  u..,  S;’r.i.7, ,7.r, bSE  ,:l  c,cl,™ne.  -  TI,.  lar«.Bt  .insle  T«r«,o._M.  E.  ilcK.nzl..  dir..- 

the  vicinity  of  per  cent,  ^  hi.  ,  adjuBt  tiicmKeives  tu  i.pw  c<'nditlor.B  group  of  white  foxes  ever  taken  in  tor  of  Ontario  Provincial  Shavings 

In  the  ca.se  of  the  Government  in-  nuKt  "Enquire  into  tlic  adviBabiitty  of  |  jiie  territory  north  jf  ('ochrane,  .vnre  Banks,  says  that  remarks  which  were 

.'■tltutlons.  the  decrease  was  only  IK-  Reduction  of  Debt.  pc-miV'c.c  "estaV/^Bh^TlctuT■^,f^^ ‘o  England  a  few  days  r.go  recently  passed  about  the  provincial 

tic  short  of  10  per  cent.  |  During  that  time  the  floating  debt:  imnkH  with  local  capital  serving  local  i  by  Factor  Gauthier,  of  the  Hevillion  banks  were  not  justified.  These 

Purchasing  Power.  jha.s  been  reduced  by  £386.521.000.  '  nc-ds.  ^  1  Freres,  Cochrane.  Included  in  the  were  to  the  effect  that  the  prorincia I 

Probabiv  the  foregoing  compaiT- 1  This  reduction  was  effected  '-f  |  shipment  were  3,600  pelts  purchased  i  governments  should  not  enter  fue 

BoiiH  present  the  matter  in  a  sonio-iPa'ly  f’y  'rt'seiied  borrowing-’  on  the  "That  .■.ucii  a  coni' ni.B.-»iou‘ should  he  from  the  Eskimos  of  Cngava,  who  I  banking  business.  Mr.  McKenzie  sn:.  s 
what  misleading  light  The  only  I  P®-rt  of  the  Government.  The  first;  appointed  at  a.s  early  a  date  as  pon.Bi- ;  trap  the  animals  by  means  of  wire,  that  this  attitude  is  not  correct.  "We 
sefe  way  to  consider  these  deposits  «"ect  of  this  policy  was  to  cause  '•» ,  o.%Tn^"conom^Bt“''of '  idea  of  the  value  of  the  ship-  are  not  harming  the  banks  in  any 

is  from  the  standpoint  of  the  par-  drop  In  Interest  rates,  but  now  the  m  c«nrd™and  n  '  >«ent  may  be  gathei^d  from  the  fact  |  he  said,  "we  are  simply  going 

poEG  for  which  they  were  occumii-  reaction  Is  apparent  in  the,  niAn  of  bHnkin^  experience  but  it  was  insured  for  $100,00 J.  jnei^j^  from  the  point  where  they  leave 

lated- namely,  that  of  purchasing  smaller  credit  that  is  available,  and  :  our  present  banking  affiiiatb.ns  .-jnd  ,  pelts  were  sent  direct  to  England.  ,  off.  .\o  bank  in  the  country  Is  go- 

power.  hence  dearer  money.  f 'omrnercial ;  Reports  of  other  large  purchases  j  j^^o  the  matter  of  agriculture 

From  the  standpoint  of  purchas-  apprehensive  con  ern.ng ,  J,."' '  ,  of  white  fox  pelts  are  coming  d.mly 

power  It  mnv  be  a'tc-itWcfl  if  ^*''‘de  may  take  in  the  im- I  1  from  the  north,  where  it  is  claimed 

env^minutlon  According  to  ad-  •  another  Cochrane  dealer  purchased  - 

a’T  Uh-js  been  stat^  quKe  fr^  higher  interest  rates  can  be  cx-  .SEdTHTl  (’OMPAXY’S  COXT  EXniXT  TR.4IX.S  FOB  Bt>l- 

.1  ♦  f  .T.  I  pected  as  a  result  of  any  incre.-ise  vihut  nvivi-iti  iivpiipt  oured  near  Rupert  House,  about  lo  vi'tgifix- 

quently  during  the  past  few  months  j to  the  H>A>UAL  RLIORl.  ^^^t  ot  Moose  Factory  and  on  >E8SttE>. 

i  at  tne  cost  or  luiiig  had  ‘mcllned  j  ^^^j^ttional  demands  on  banks  for  ere-  Toronto  -  Greater  Canada  '-’eeur-iv  other  side  of  James  Bay.  The  '-The  Quebec  ’  which  leaves  Mmi- 
anywhere  j>etYveeu  a  per  cent,  and  .  jjjt  facilities.  '  Corporation  I.im  bed  quality  of  w'hite  fox  furs  this  yp,ar  is  j  real  (Bonaventure  Depot)  4.43  p.m. 


In  the  case  of  the  Government  in-[°^  «  k*. 

i  .'■tltutlons.  the  decrease  was  only  lit-  Reduction  ol  Debt, 

tic  short  of  10  per  cent.  j  During  that  time  tlie  floating  debt , 

Purchasing  Power.  (has  been  reduced  by  £386.521.000.' 

Probabiv  the  foregoing  compari- j  This  reduction  was  effected  prlncl- ' 
sons  present  the  matter  in  a  sonio- |  Pa'lV  hy  ’riBsciied  borrowing-  on  the 
what  misleading  light.  The  only  |  Pact  of  the  GcJverument.  The  lirst ; 


of  Purchasing  ®maUer  credit  that  is  available,  and  ;  out  piesBnt  hanking  affiiiatinnB,  and  ;  pelts  were  sent  direct  to  England.  ,  „ff  x, 
^  hence  dearer  money.  commercial  |  ."tandlng  in  tlie  ('oniniercia]  life  -  Reports  of  other  large  purchases 

Int  of  purchas-  apprehensive  con.ero'ng  i  ''  ^  I  of  w  hite  fox  pelts  are  coming  d.nily 


No  bank  in  the  country  Is  go¬ 
to  the  matter  of  agriculture 


from  the  north,  where  it  is  claimed  1  ’ 

another  Cochrane  dealer  purcliased 

100  white  foxes  which  had  been  se-  CQyijKXniXT  TR.4IX.S  FOB  Bt>l- 


anywhere  bettveeu  5  per  cent,  and 
10  per  cent.,  within  the  year.  This 
v.’ould  mean  that  tlic  amount  remain¬ 
ing  on  deposit  in  the  charterec 
banks  of  the  country  would  be 
equally  as  valuable  to  depositors  as 
the  amount  on  deposit  a  .voar  ago 
w'as  at  that  time. 


pecieu  as  a  resuii  oi  any  iiiciviiae  viH^T  viv  i  vci  4 1  eured  near  Rupert  House,  .about  75  vi'tcifi'v 

in  the  volume  of  trade,  dfie  to  the  n^AAi  ial  kliiili.  Factory  and  on  NL»»UhA. 

additional  demands  on  banks  for  ere-  Toronto.-- Greater  Canada  Seenriiv  other  side  of  James  Bay.  The  '-The  Quebec  ’  which  leaves  Mmi- 
dlt  facilities.  k'orporaiion,  I.imited,  is  for’^aram-;  •  (Bonaventure  Depot)  4.43  p.m. 

H’hat  Returns  Show.  ^ financial  statement  to  share-  unusually  good.  daily,  Including  Sunday,  arriving 

These  views  are  corrohorafed  !  J"''*"''®.  Th®  '^fatement  C2>v-ers  oper-  a 'co^venfe^ 

somewhat  by  the  October  returns  of :  j.;!;;  ^^-ember  s.hTs  "  aiui^^  AXOTHER  I.XKEASE  IX  .j-ho  journey  from  .Montreal  to  ()ne. 

the  10  leading  bands.  During  Ocio-  •  S4iVA  ’  Aft  .r^mv  “K^GH  M’S  XOTE  CTR(TEATIO\.  bee  is  made  m  five  hours  v’a  Quebec 

ber  advances  to  customers  show  an  ^  ^  Arur  paj-  Train  leaves  Montreal  prar- 

increase  of  £12,231,000,  and  this  '  ^.1  organization  and  genera' ;  Belgium  has  not  been  able  as  yet  to  |  “"/.f,®'  bV^ness  hours  and  ar- 

movement  was  accompnnied  by  an  :  remained  net  profit.'i  j  get  control  of  her  note  circulation  I  ,  niipepo  at  ?  reasonable  time 

increase  of  £12,981,000  in  bills  dls- ;  -  23,299  From  this  sum  has  been ,  Prance  ha,  ^done.  The  diiMng  se^ce 


TYhat  Returns  Show. 


lyrmrCTliie  PURyOrC  'increase  of  £12,981.000  in  bills  dls- !  S-u.uan.  jrom  tnis  sum  has  been  i  France  lia,  done.  me  .Novemneri 

111  I  LllCd  I  lllU  WlfnllUtv  i  counted  t-nd  £6.945  000  in  accent- j  deducted  $10,452  for  special  invest- i  statement  of  the  Bank  of  Belgium  | 

ayxiniiynrn  Ail  CTfim  in  order  to  provide  the  nd'd- i'”*’"'  ’■‘’sen  e  nmd.  leaving  surplus  showed  6,660,647,516  francs  of  notes, 

ANNUUNbfcU  UIl  O  I  KcET  C(I  credit  facilities  which  these  re- j  of  $12,847.  (in  circulation,  as  compared  with  6,- 

'  I  turns  indicate  there  has  been  a  re- 1  _  135,925,216  at  the  same  date  a  year  | 

o+  ■,  duction  of  £11.3.59,000  in  invest-;,,.-.,.-,.,,,.^.,,..,,..  ago  and  with  1,119,159,590  at  the  end  I 

Bank  of  C  auaua  W'lll  | ments.  As  an  effect  of  these  move-  ^  \>(>E  OF  ,  juiy.  1914.  1 

oiUy  have  a  new' location  for  its  deposits  showed  an  Increase!  BH.iM'HES  AXNOFXFED. •  - - - 


corrohoriifcd  !  The  statement  emvers  oper- 


m  tilV  8^UAltCiCU  VlUWb  Hie  GUI  I UUU I  ill  Va  ,  j:  xi  .  »  »  .  V- 

country  would  be  somewhat  by  the  October  return.,  frena  the  beginning  In  Nlay,  AXOTHER  IXCKEASE  IX 

ible  to  depositors  as  the  10  leading  bands.  During  Ocio-  ’  HELGII  M’S  XOTE  CTRCFEJ 

deposit  a  .vear  ago  ber  adv'ances  to  customers  show  an  ^  p  After  paj- 


sliOiUy  have  a  new' location  for  Rs  j  deposits  showed  an  Increase!  BHAM'HES  AXNOFXFED. 

i  Montreal  The  bank,  at  cneLj  £25,333.000,  of  which  only  .C  2.- j  q,  k'dls  Out  tho  o,t,i 

time,  sought  the  location  at  the  sqa  noo  wan  in  cash  thus  redm  ine-i,  s  F.Uls,  Out.  —  The  Royal 

northwest  coimer  of  Notre  Dame  and  |  the’ proportion  of  cash  to  Imhillfics  ' 

bt.  Francois  Xavier  streets,  with  auo  slightly  lower  than  10.5  per  cent.  I  ’  nV ^ 

liew- to  erecting  a  new -building  there.  I  On  the  face  of  these  figures,  unless  !  „  con.sinera- 

but  the  p-ai.  w-c.,  dropped.  It  is  they  represent  a  temporary  move-  v.itudrawing  in 

j  now  anuounced  that  they  w'ill  talcelment  only,  it  is  apparent  that  a  more  '  wefteru  On- 

loY  cr  one-helf  of  the  building  w'hlcii  active  trade  movement  could  be  iide- '  '  omn'uuity.  L,  U.  Murphy, 

i  W'as  formerly  the  head  office  of  the  quately  financed  by  the  banka  only  I ,  '®®  Rhya.'  at  iiferrick- 
I  Bank  of  Briti.sh  North  Amenoa,  on  by  a  further  disposing  of  Invest-  ^  ^  transfevreil  to  Tor- 

I  9t.  Janies  street,  and  now  owned  by  ments,  which  would  in  turn  have  ! 

^  the  Bank  of  Montreal.  serious  reaction  on  the  gilt-edge  se-  . . . .  i..  ..  ___ 

The  other  half  of  this  building  will  curlttes  market.  _ _ 

be  occuiiied  as  offices  by  the  invest-  GoTCmincnt  Bulanccs  Faiorahie.  i  '  ~ 

mnent  firm  of  Mood,  Gundy  &  Lorn-  During  November  fbe  excess  of  '  |j 

«  ■  1  .  ■  (rovernment  revenue  over  expeudi- 

Another  change  of  intcTcst  is  the  amounted  to  £687.0no.  iie:rvy 
intention  of  renovating  the  building  disbursements  on  the  national  debt 
,  w  hich  The  standard  Bank  first  sej-vices  reduced  the  excess  of  re-  i 
j  sougUt,  and  "-hlch  is  now  occupied,  ceipts  to  this  low  figure,  whereas, 

■  oil  the  lov.'Cr  floor,  by  the  Stock  Ex-  during  the  preceding  month  the  pay- 
j  change  firm  of  McCuaig  Brothers  &  ment  of  £50,000,000  to  the  Uuiteil 
I  (..ompany.  Tt  is  the  intention  to  re-  states  caused  an  unfavorable  balance 
dime  the  height  of  this  building  by  of  £12.268.497.  During  the  period 

two  storep  and  completely  renovat-  from  April  to  November,  1922.  the  j  f 

ing  it.  The  McCuaig  offices  v'lll  re-  excess  of  revenue  over  expenditure  '  jJy  mm— nm 

main  in  the  building.  amounted  to  £44,878.103. 


ment  reserie  fimd,  leaving  surplus  .showed  6,660,647,516  francs  of  notes.  Travellers  who  prefer  to  travel  py 
proiits  of  $12,847.  I  in  circulation,  as  compared  with  e,- I  night  wil  find  "The  Citadel  a  Ja®*' ' 

_  135,925.216  at  the  same  date  a  year  |  altle  train  leaving  Montreal  (Bona- 

..AYKS  ,  H  AN, IK  „K  '  , 

IIKAM  IIES  A.VMa:,M  Kl,.!  1— - .nd 

SiiliVh’s  F.ills,  Out.  —  The  Royal,  >LW  3L4XAGEII  FOR  BRAXt'll  1  trains  are  operated  daily  in  both  di- 
Biiuk  is  about  to  dose  its  branch  at;  „i;rRi.'i»iT  Mi.'v»q  4«qni'i  4TTAV  i  rt'ctioiis.  Optional  route  privileges 
Merrickvllle.  leaving  the  field  to  the;  '  -  .  i  tickets  give  passengers  an  oppor- 

i^nion  Bank.  This  is  in  consiriera- :  'Winnipeg.  —  Edward  C.  Glllii  t.  tunitv  to  .“elect  tlie  most  suitabUt 


who  has  resigned. 


I  Grand  Trunk  Railway  s. 


Dominion  Bank  Issues  Book 
Commemorating  Half  Century 


!  Tlie  officers  and  dli'ector,  of  the 
Donilniou  Bank  have  had  prepared  In 
book  form  a  most  Interesting  hl.,torI- 
;  cal  record  of  banking  experience  and 
I  practice  ’U  On-ida  during  tlie  l:ut 
fifty  Ti-ars.  On  rcbraiiry  1921  the 
I  bnn’t  celebrated  Us  50t’)  blrthd?-'.', 
I  having  been  founded  In  1871.  Tac 
vo'-ume.  which  has  been  prepareil 
aiv-1  edited  with  great  Ckre  and  ar¬ 
tistry,  covers  227  pi'.ges  of  deckled 
cdg.,  paper,  with  special  insci,  of 
plioTographlc  and  hand-etch 'd  illiis- 
i.rrtious. 

The  look,  v.rder  the  title.  "  Fifty 
Vcor.,  of  Rtinklng  re,  1871-1921,” 
contains  a  history  of  the  r.etivities 
and  growth  of  the  institution  d.r'iig 
the  first  half  centjry  of  it-  er:s:“ 

;  ence.  The  story  1.,  told  with  accii;- 
!  tcy  .and  interest,  addfr"  ar.oihrr 
j  iniT.iuf  {  .  ccord  lo  C.ana.'.f.’s  a:- 
rf  ijy  lo  ir.  \i-  lU'nr;  h'  o  •>. 


Introduction  to  the  book  i.s  fit- : 
tingly  worded,  being  from  the  pen  ol 
Sir  Edmund  B.  Osier.  presMent  of  th 
Domluiou  Bank.  Besides  the  his- 
j  torlcal  sketchv  the  volume  contain.- 
R.  serle:j  of  records  and  ’■ufonnatioii 
such  as  the  Act  of  Incorporutiou  of 
the  bank,  list  of  original  shareho'd- 
lers,  boards  of  directors  and  officers 
1871  and  1920,  branches  of  the  bank  | 
progress  record,  th.i  first  ami  tlK 
1920  flnanc'.al  statements,  roll  of 
honor,  sliareholder-s,  ];'20.  p.i.,1  index 
I  Gene.-uusl)  Ilinsfr.atcc. 

The  pages  contain  nearly  one  hun  i 
dred  llU’str.T-tions  of  men  w-no  liav  ; 
figured  prominently  in  f.;p  adm'nif  : 
tratlon  cr  organization  of  the  bank  • 
bead  offices  ar  d  Vronches  spec'men  j 
ot  origin."-'  no- es  'ssued  by  the  ban\  ' 
jand  the  50th  aniib'ers? ry  n  poet-  n- . 

*  i^'c  licna  off'-;“. 


PAR^KLR. 


"  r//f  jnoy-M  s/jc  " 

MODEL  0-70 

STANDARD  ;» -PASSENGER  COUP^ 

Continental  Red  Seal  Motor  3'’b"  bore  by  5 ‘4'’  stroke  Detroit 
Gear  Transmission.  Columbia  Axles.  Borg  &  Beck  Clutch. 
Stromberg  Carburetor.  Delco  Ignition,  Starting  and  Lighting. 
Thermcid  Universal  Joints.  Wheelbase  127  inches. 

PARKER  MOTOR  CAR  CO.,  LIMITED 

Head  OfLce  and  Plant:  3675  Notre  Dame  St.  East,  Montre-al,  P.Q- 


\ 
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High  Grade 

f 

Inve.stments 

$1  1.000  City  of  I  oronlo 
3.004)  Cify  of  1  oronlo 
2 5.(100  City  of  Hull 
10,000  f  jetlricnl  Drv. 

C'o.  of  Onlurio 
5,04.10  I ’rnniniv!.  Lid. 

5L.  clue  1st  May.  1031 

54  •»'  ( •  due  1  st  Mar.,  1  0  f  5 

5L5'',,  clue  1  si  May.  1002 

jff.  due  1  si  Mar..  10  Lj 

3'f-  due  1st  Nov.,  lOJO 

i'lnUnr  l\iii ic’iloii  yn  /itr/z/ie/ 

United  Financial  Corpoi'ation 

1  imilrd 

MONTREAL  OTTAY'Y 

TORONTO  I.ONDON.  Eiib- 

- - 

BOND  MARKET  NEWS 


Eapra 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  New  \ork,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchattgos 


New  York  Boston  (’leveland 

Detroit  Denver 


FIVE  MILLIONS 
ONTARIO’S  SOLD 


ToronU).  -  UiddiuK  was  oxtri?iii<'l,' 

.  kiH'H  ill  <'ounr<’tii!n  witli  ilir  proiiosi'd 
Man  of  tlio  I’i(nini:r  of  Onl,irio  I'oi' 

'  .$r,. 1100, (Mil)  of  ,-.1.,  oont,  j)i-vo:)r 

il’uiids.  :i  iiiiinix'i'  of  hoiir-cs  sliavin!; 

ill  ihr  ioi||-  ((iidt'iiu:  .syii(Jic:i;o;-'  foi- 
111)-  i:;ii)'.  Rids,  niorrovci-.  v:ms<’d 

nearly  a  full  point  from  liicluMd  lo 
lowest. 

Thf  .s.\ ndifiitc  (•(:)n!j»osr>d  of  Wood, 
(fiindy  A  I'omitidiy,  a  i;,  Xiius 
f'oiTipiiny.  and  Anmilius  .^al^i^,  .y 
if  ompany.  subniiltod  tho  sn<-coss|iil 
irndor  wiili  a  bid  of  fd'.r,:)  'jn  this 
'basis  th('  money  costs  tlir  boirowin,u 
I  provinre  apjirnxiiiiately  .a. 55  p"r  ]-ont. 

'  This  latter  fact  is  laksn  as  bi'in;; 

■  iinother  evidence  of  the  fa)  t  h  ii  tin 
yield  basis  on  the  better  erad<  oi 
I  seetiriiies  has  ste.idied  itself  in  the 
I  vicinity  of  i)er  eeiil. 

Tender.-  submitted  for  IId'  boii'is. 
wliich  tire  payable  in  <  tintida.  v  ere 
I  ;is  fol lo«  s  f 

'food.  Citind.'  &  t  o..  IT  .Vim  s  .V 
.to.,  and  .Vemiliiis  .larvis  it  t  o..  Iifi.a:'. 

I{.  f  .  Matllierts  H  t'o..  II.  \.  Paly 
<y-  t'o..  \V.  .\.  \la'ken/i)'  t  o..  .Me- 
la'od.  'Oiinr,  "eir  K  t  o.  tiairdner. 
Clarke  Co..  U'l.  11, 

1  'Ia<\Nrill.  Craham  .f  lo.  ('  IJ . 
Ifii I'Kes:.  A- (  o..  Iioininion  Hank,  t  aii- 
'adian  Debentures  Corp  .  (  anad.')  Mond 
1  orp..  1>\ merit,  ,\ndersr)n  K  <  o  .  \lu 
roeipnl  ttankors  •  iH  p..  Aird.  'l-i.’b  od 
•5-  <  o.  M  '1.  .\lurra>  A-  t  o.  '»:il’<;:;i 
I  Harris.  Corbe;,  ft  to..  1  nit.d  i'in 
aneial  <  orp..  Naliotial  i  tty  i  >>  ,  Hen 
son  Bros.,  '.'S  ij5 


AH  Round  Change  of  Sentiment 
Noted  in  Bond  Market— Ontario 
Loan  Indicates  Price  Advance 


The  eniirr-e  i;  .''.Cain' upward  in  ttie 
bond  ni;ir|-et.  (In'  temporary  bait 
:-e,'m,  lo  have  hr-en  definiielr  brok¬ 
en:  n*'"  offerings  are  freer:  and 
tin  re  i  -  1  onsider.ible  impro'.ement  in 
bid'lm  bar  these.  No  le.ip  than 
i.r  (pij  one  firms,  makiii.c  up  fi.mr 
s.x  inlie  it)  .  lendare.]  on  .  the  (.ini.ario 
iMinde.  wbieii  proliabi,r  eoiild  no)  pave 
lieen  ])hn a al  on  anything  Tke  .a  .'M 


per  i-ent.  basis  a  lew  sveeK.s  .a.co. 

Improvement  Is  .iPo  being  noted 
in  public  demand  rind  bond  dealers 
report  a  eonsidcrably  bettered  dts- 
irilnition  Ihronch  rales. 

iJovernmenis,  nitiniripals  and  in¬ 
dustrials  are  sharini;  in  tlic  more  ac¬ 
tive  iimrUet,  ;uid  some  expansion  and 
priee  hardening  it;  also  noted  on  tJie 
i'tock  Kxehanpc  list,  both  for  Vic¬ 
tory  Im.an  and  other  listed  issues. 


ONTARIO  LOAN  SMALLER  YIELD  TO  PUBLIC. 


RENE-T.  LECLERC 


INCORPORATED 

MONTREAL 
160  St.  Jamen  Street, 


QUEBEt' 

74  St.  Petee  Street, 


(E-rtablishe^  toon 


Continental  Bond  Corporation,  Limited 

trOTemment.  'luriclr"*  roppopatlon 

^delalflr  3IT«.  BITT. 


BAV  htHKI.T 


.  TOnoVTO,  i  A>ArM. 


(ol.  J.  A.  l  orrie.  M.P.P..  J.  MrVHtJe.  T 

If.  Currte.  B,\.,  hep.  TrPiiR. 


He  can  offer  attracUre  bonds  fo  .vield  from  ■iy'i'. 

Ueulars  upon  reritiesf. 


lo  '»'• 


ritj-. 


SMALL  HALIFAX 
ISSUE  COMING 

.lames  C  llopevv)'ll,  Trea-urer  of 
the  Cit\  Ilf  Halifax,  gives  in'tlee  ih.'it 
fi-nders  v'il'  he  received  up  to  noon, 
on  Derniiher  21  next,  for  sale  of  de- 
lieniiires  or  sioek  of  the  f’il'  of  Hall- 
.Mx.  in  whole  nr  in  min.  sufficient  to 
ni’tidliee  at  the  priei  offeveil.  ibcf.iim 
•'f  S12»5,.'.7'.|. 

I’ro'.'ced.s  of  thi.s  issue  wilt  be  used 
for  Hie  erection  of  four  bumralo'' 
'•hixols. 

riebept lives  are  to  run  tei  .i  ne- 
,  nod  of  ibt  xears  from  .lanuaiv  i.i'ia;; 
rhe  rate  of  iritere.t  will  In  .  per 
cent  per  annum,  i  oupon  debenture, 
for  Jl.OO'i  eaeli,  or  stork  eertlfkales 
of  raulllples  of  $100  xvili  be  given, 
payable  in  C-inadtan  fund.  Deben- 
itmrs  ran  l»e  reEisiereil  as  to  princi¬ 
pal. 

Intere  I  wilj  be  p.iyahle  lialf-xear- 
ly.  in  '  anadian  funds,  mi  lanuary  1. 
and  .July  I.  Principal  will  be  re- 
jpaxable  on  .lanuar.v  I.  l'‘.■■::.  A  pe- 
[ieial  sinking  fund  is  proxii'eil  b\  law 
I  for  redemption  of  tbi'  rb  bt 
i  The  etlx  ba.-  a  net  d'  lit  <0  ''..xTI.- 
■  f>~  I  an  area  of  1.:'.oi)  .n  i  es.  a  popu- 
i  la  I  ion  ilahl  cinpisi  of  .■|7.."i')l,  .as.  i  ss- 
i  eij  rea.l  estate  lalu*’  Ilk’.'--'  :  of 

$  t7.'^lf>ti..5r5  and  assessed  \nliie  of 
:  bii'iiness  and  bousol'''iid  i  ix  7'i 

*  1 1  .k7  1 .7ti  I.  Ill  a  total  oi  ?  i'i.i.i"  1  .- 


I  rrmii  The  ritriinl<i  HiireHii  <>f  The 
I  iiijineial  rimes.) 

I'm  onto.  The  mint  of  the  week 
ill  Ml  far  a.c  I  he  iHind  luisine.''s  in 
I  .inad.T  is  i  mu  ci  noil  w  .t.s  the  .-.ai,-  of 
.'.'i.i  oii  oiiii,  Proxinee  rif  Onlurio  .5  1-2 
iu  r  cent,  lioluls  maturing  Hei  ember 
I.  10  17  iia.iable  aw  to  iti'ere:;)  atul 
I'v  lu  'ii.ii  in  Tormilii  and  ilentreal. 

'  The  tionds  were  sold  lo  a  Toronln 
sindiiate  ai  on.v'i  and  Infeivrt  Th" 
nioncx  lost  the  Pfiivintv  of  (inlario 
.'i  .‘i:;  tier  l  ent,  it  Is  hardly  likely  that 
Itle  blind,.;  i-an  be  retaib’il  to  yield 
Dll  nni  -  li  r  pettei-  than  5  tn  p>  r 
‘  xni  |i  foi.j  oil  tilts  basis  the  in- 
w-eim  wnni.l  )ia\  liil,';J  jind  pitorest 
|o-  Di.  hmi.ls  I'lu'  inxesiovs  who 
wi  ll  I'Xpeciinj;  1(1  |,||,  Die  e  lifinds 
al  a.  I  ate  to  yield  .kO  iV>r  i  eni.  will 
be  ilis.ipiniinteil  In-  liavinc  .n  pav  n 

hiclK-r  nricr  ,  |(ni-er 

.xiebl  rate,  or  elsp  the.  Syndicat  will 
fake  an  exeeedinely  rarrow  profit, 
which  is  ijuite  unlikely  at  a  time 
wlu  n  all  signs  point  to  rlsinc  pi  ires 
I  general)!  and  iowe,-  yield  I.Ttt  -  tof 
Di»:  inieffor. 

'  ieiory  Bonds  Rfse. 

'■’elm  I  Bonds  liaxe  shown  a  fur 
fh'  i  n.se  Dus  week  Botiil®  Diatiirlng 
io;i  sei'inr  on  the  same  d.iy  that 
the  Oniarlo  Ronds  were  sold  it  joo  S.5 
and  interest  py  the  time  th*’  investor 
adde.i  his  eommlrsJou  the  bonds 
would  yield  him  .about  .5. 275  tier 
rent  Ronds  niatiirlnp  in,?;;  were 


selling  .at  UI3.25  and  intereet  which 
would  allow  the  investor  to  pay  his 
eominission  and  receive  a  tax  free 
ii)(  nine  of  .about  .^.I'C  per  cent. 

There  were  no  other  very  signi¬ 
ficant  exeiits  from  the  standpoint  of 
bonds  offered  by  piihlie  tender  in 
Dll'  last  week.  There  i.s  iinwexer 
cniiilnneil  rvidenee  that  the  bonds  in  I 
Die  hands  of  Die  dealers  are  berenn 
in.g  more  and  more  dist ribuierl  and 
there  Is  not  a  large  voltiine  of  bonds  1 
in  sight. 

>en  York  Bn, ting, 
r'lirlhermme.  the  ,\,  w  York  inaxkci 
is  more  inclined  tu  buy  f  anadian 
bonds  I'Miable  in  New  York  funds 
than  thex  are  to  sell  .at  prices  wbieh 
prevailed  a  week  ago  Tn  fact  in  the 
e.l'.e  of  quite  a  few  issues  they  are 
liayinc  a  higher  prtee  l'i  olitatn 
bonds.  The  rise  jn  Di,.  esehauge 
\alue  of  .New  York  funds  has  aecen-  ' 
tiiated  this  lendeney  of  ,Vew  Y'ork  to 
lake  bonds  .iw.n  from  f  annda. 

\s  we  liaie  staioj  from  week  to 
week  it  looks  as  though  we  were  tit 
a  -5  1-2  pet  'ini  interest  level  for, 
good  bonds,  and  timi  there  was  every  ' 
reason  to  export  Djat  lionds  would 
giadiially  rt.se  m  price  and  drop  In 
the  iuterest  yiei.'  later-.  There  is  no 
reason  to  ehanc'  this  \iew  from  re- 
rotii  events  Iii'e-tors  w-ho  hny  long¬ 
dated  bonds  non-  wdi  itkelx  be  the 
gainer  in  the  months  that  are  to 
ronie. 


Don’t  Turn  the  House 
Upside  Down 

looking  for  a  mislaid  paper,  document, 
important  letter,  etc.,  but  keep  your 
'’aluablc  papers  and  jewelr>',  where  you 
ran  find  them  'vhen  you  want  them — 
in  a  Safety  Deposit  Box. 

A  lew  dollars  a  year  will  give 
you  freedom  from  worry. 

THE  ROYAL  BANK 
Oi  CANADA 


Explains  Decline  in  Bonds  as 
Due  to  Changing  Conditions. 


An  Attractive 
Purchase 

.Mnbama  Traction  laght  4 
I’c'wer  ConiiKito.  Biml'.ed, 
1^1.  Rond'  due  i;>i;2  Rriii 
lipal  and  Lemi-annual  m 
Iciest  pav  able  at  Montrs.ai. 
New  Y'ork,  ev  Imndou.  llt'"- 
land 

riiose  blinds  I'au  be  fiui 
chased  at  a  eousidcrahli 
db-eount  and  arc.  lu  "’u 
opinion,  piie  ot  Die  most  at 
iraetne  luireliaser.  on  Di' 
market  They  eomhine  si' 
i-iiritv,  good  interest  re.tnru 
,ind  have  a  very  read.'  mai 
ke'.  eithei  in  I'annda.  ruiied 
St.'ites  or  Dn gland.  .Vdib'l 
to  thi.'-.  is  the  tact  that  ih. 
Roudhulders  aire  to  ro<'.uv' 
•in  extra  one  per  cent  1 1''-  i 
ID  any  year  that  the  l•<•.||| 
nany  iiax;--  a  dividend  on  ile 
I  ommon  tvlock.  This  sliouid 
surely  mean  an  ciihanreini’iu  , 
Uj  value 

Send  tor  Circular  .\  • 

H.B, Robinson  ^  Go. 

INVKSTMENT  BAJfKERS  I 

Ceo  ST  JAMBS  ST.  MONrRK^I. 

.,  l.■l.ll«u••-:  M  .III  s-.f’-i-l. 


Tenders  For  Loan 

CITY  OF  HALIFAX 


A  diseusston  of  the  ciindiiion  of  ihi 
Imud  marK'i  in  fanarta  al  this  Dme 
I  i.i  is.®ued  liv  the  firm  of  MeI,eod, 
'  yminp.  "eir  A-,  ('ompany.  They  re 
.  fer  to  the  fact  that  recenily  lortp 
term  Issues  have  declined  from  tjiree 
to  six  points,  a.-pd  then  go  on  to  ex- 
likain  the  situafion 

"ror  two  years,  they  •>av.  ’'we 
have  had  a  pi  riod  ot  bnsiiK.  deprea- 


.'lonev  whieh  was  no  longer 


We  own  and  offer 

MONTREAL 

TRAMWAYS 

lat  Mtgr.  I’*  1941 

These  bonds  ate.  -an  ahsolufe 
first  moilgage  on  enfite 
Street  Railway  System  of 
Montreal  Eamfnes  about 
Ski  times  Interest  charges 
Dividends  average  109c  per 
annum  qo  capital  etoek  for 
last  ten  years. 

Price  at  the  market 
To  yield  about 


Miller  &  Co. 

.'Vi  Vc*  .Vfr.>  Ereka-t' 

Guardian  Rnildina. 

1B0  St.  .Fames  St„  Yfoiifrt  .il. 

T>lephon«i.  Mnin  A440-1-3. 

rrtviitc  WIrr  < 


MONTREAL  DEBT 
$187  PER  HEAD 


NATIONAL  CITY  OFFER 
VERTIENTES  BONDS 


SALES  MANAGERS 

ln^ve^^l•^  t.rsiJuotr  )0f6.  B..* 
■  nil  B.  of  t  ommorce.  nr  •- 

enf  eoo"**-*)  Inreost  munti- 
fnrtorrr^  <*f  fBtrr  nnd  rorrii  nl-^ 
r*l  boitrrto  In  I.S.  'I’hree  jeiir.-' 
p\|»rr1efiee  in  »iilr  onil  protlur- 
(lon  of  honvT  poper  nnH  bosrH». 
V'our  reoro  on  iirroiintnnt  iioH 
pn>iii«*lor.  Desire*  nor  posi¬ 
tion  iprefernbly  with  selllnu  or- 
pnplrstlopt  in  Tthlrh  one  bun- 
(Ireil  per  eeftf.  drtrrniliiotioo 
fina  booesl  effort  Trill  be  rr- 
wortleil  by  itooil  opportunl'l  •• 
for  oilv  •ineenient 

Pot  Igt,  Fln.tiielnl  Time,. 


t  he  debt  of  the  f  ity  of  'lontre.il 
now  stands  at  Si'it  75  pri  bead  witb 
!  population  '  estiiii.iir-d  .at  .m  tven 
I  7(10.111,111.  .according  to  tlguref' taken 
.  from  Die  Ihr:;  Hudget  which  ha.-i  jur;! 
been  prepareil  fn  other  words  the 
'total  debt  of  the  ejtv  is  now  $13').- 
with  ih(  ■vinkiii?  lund  iipera- 
,tlon  providing  tor  $77.k4ii,i7v’ ^7 
I  This  latter  --um  is  niadi  uji  of  the 
[  i  eonsolidateci  debt.  aioountiiiK  10  $4".- 
;  461,399.34  .i  speeia!  dept,  repreeent 
^'nr  fls,.'4  7,onfi  foj-  municipal  im¬ 
provement-.  .i.nd  thi-  .'lahoimeuve 
,debt.  of  $i<i.$37,7?3.33 

The  .special  debt  eomprises  loane 
effected  for  public  w.uk  front  1699 
I  to  1907.  f  ]  J^d^.i'iOO,  improv  eineuls  on 
^agueduet  and  filtration  pl-int  from 
j190$  to  1'122,  $10.101. iKki;  puj-ehase 
.-ind  improvement  of  St.  iTobm's 
blatifl.  D'hS  111  tOtii.  .$2.5i'.o"i>:  silb- 
ilerrariean  eonduit.®.  1914  tn  i;i22,  .$1. 

.  ;;3i).iiiii;i :  loans  to  inake  up  revenue 
'defieit.i;  in  Difik  and  1917,  $::.4'ifi.i'ifiii: 
reeiiriHriietion  .ind  f'irni.®hing  of  e.iv 
I  I  hall.  1^22.  .«l..5iiii.(i0fi. 

'  I  lie  i-inkiiig  fund  provided  to  take 
e.-ire  of  the  'Taisonueuve  d(  bt 
amounts  to  S207.797  69,  while  the 
general  debt  is  beinc  looked  afti  r  by 
an  annual  provision  of  $>)21.777. 


.''iiniultaneo'i’ Iv  iu  ''.luad.i  and  the 
jl  nlled  State.-  ib..-  Xatinll.a!  rity 
I '  ompany  are  nffering  a  tow  issue  of 
.siii.iififi.ifiiii  \erlieiile  Sugar  •  ouipa- 
n.v.  first  mortgage,  i  per  cent  ,  Gold 
bonds,  due  IVeiepihel  ].  I '147,  with 
'  prineip.il  an't  emi  annual  interest, 
pa  v  able  in  Ui  uilreal  and  New  '"ork 
I  The  lionds  at"  followed  bv  -Jii.Si'S.- 
I'lfiii,  7  per  cent  pilfered  sfin.k  and 
I  SJ.r lin.iHiii  enmueiu  -loek  f  h-  eoifi- 
!  pany  has  ft.xed  assets  in  eveesr  of 
I  $1 7.fi00.0"0.  with  Hnui'l  asset,  of 

;  about  eight  times  tile  eiinviit  Ijahll- 
[  itie.s, 

'  The  earnings  ol  Die  eomj'aiiv  for 
!  the  current  year,  based  on  an  aver¬ 
age  selling  price  of  3  1-2  cents  f.o  b, 
jCuba.  are  estimated  at  $2.fi52,'i0'''.  or 
apl'toxlmatelv  three  times  the  bond 
inierepi. 

The  proceeds  ol  the  financing  w  ill 
be  used  to  liijuidate  the  indebtedness 
'  ineiineri  for  capital  expenditures 
,-i|id  to  provide  additional  working 
,  (  :i|iital. 


leriuned  11!  business  sough'  Invesi- 
•  nieiii  11!  bonds.  The  rpauU  has  been 
th.'ii  b'ltid  pnee.x  havo  »dvance<I  al- 
nioi.t  I  out  muoiit iy  for  the  past  two 
l.vears.  'll  ailtliorlties  are  .Igretd 
that  Die  po'l  hi  lluin  deflation  in  not 
'  vet  at  an  end.  Henee  th*'  bond 
!  prii  e.v  iii!isi  iiltimali-lv  .go  bigher. 

;  Hut  lb*'  ad\-.ai!i  I-  heneefortb  will  tint 
!  Ilf  tio-  I'erpendieiiiar  ailv.iiien  of  the 
past  two  vears.  As  hnsitiesR  gradu¬ 
ally  improves  iherr  vitll  he  ie.i.rttone 
in  the  fiond  market,  from  Dme  to 
tirni-'  These  rfantlons  wdll  be  the 
Investor's  opportunity  The  market 
i.s  now  at  or  near  Die  hoitoni  of  the 
sliarpes'  of  Mich  leaetiori.-.  which  it 
will  prohablv  e.vperienn  for  .'Himi. 
eouslderabb  tame 

rhanirod  Munex  roxiUon. 

•  Two  yearn  ago  ('"anadian  commer¬ 
cial  bank!  Invested  In  fr'iid®  mneh 
money,  fl'c  uormnl  fnni  tion  ofw-hieh 
was  the  flnan'ilne  of  the  country's 
enrrent  Ixisiness  on  short- termed 
credits  As  a  result  of  the  improv  e- 
iiifiit  In  bnsiue.ss  and  as  a  result  of 
Dji-  seasonal  regnlrement®  I'f  the 
crr(p-m(>v  ing  tieriod.  the  supply  of 
tnoney  from  this  quarter,  available 
tor  investment  in  bonds,  has  dimin¬ 
ished  very  rapidlv  Moreover,  the 
inn  easing  denianUr  of  huyineyg  have 
brought  about  eonsidei  able  selling:  of 


bonds  on  the  [(.ait'  of  industrial  lor-., 
porotlon.®  w-hich  pnrehased  hea'liv 
’ivhile  business  was  depressed 

rn®Httitioii*  Flailed. 

■'5!(!me  three  months  ag'j  many  in¬ 
surance  and  trust  companies — which 
bn.v  Ipinds  only  lor  permatieut  in¬ 
vestment  --(eased  bu.ving  bonds  .'.nd 
|dtveite(I  tbetr  money  into  mortgages. 

I 'I'hej  were  coiivlip'ed  that  bond 
prices  had  advanced  tofi  rapidly  am] 
j  that  a  rcaf-tlon  might  be  conn(jentj.v 

I  awaited. 

i  ■■"'itli  eornniorelad  banka  out  of 
the  market,  with  Industrial  oeirpora- 
tlons  nejliiig.  and  w-|t.li  instirance  and 
trust  eompanie.p  rofratiiing  from 
buying  a  fhavp  reiicDou  was  tnovtt- 
ab|p.  The  altHtido  of  our  great  fi- 
naiielal  Institutions  invariably  fixes 
Die  mtuileipal  bond  market  level 

ReMiine  Pnrcluisp*. 

'Tills  sharp  reaction  has  •  niric  ! 
Aud  wlijj  it  hay  come,  during  the  I 
part  fortnight,  a,  resumpiion  of  (uir-j 
chases  of  bonds  at  the  new  low  b  ve) ! 
of  prices  on  the  part  of  "!•■  in  nr 
aui  e  and  trust  f-onipartf®  1 

■'-YI'  technical  market  >  opdiiKui' 
now-  fa.v'or  a  austained  advaiu  ■  . 
There  is  now-  far  b"-!  -iii.iri -termed  1 
money  invested  In  b<.)i'd  and  far  I 
more  long-termed  mon':}  awaiting' 
iinesimw-nt  In  bonds  tha'i  for  many 
months  past.  Thevr  lelativeiy 

few  bomis  ayailabl*  at  the  present, 
level  of  prices.  (lui  piesent  list,  i.s 
priced  at  the  new  level  i.hrouchoni . 
Not  a  few  of  the  e-sue'-,  decrihed  In 

II  b.ave  been  ptireba-'ed  bv  us  during 
the  past  fen  days  Thfse  bonds  are 
exceptionally  attraenve  and  will  be 
raiiidly  absorbe'l  I'.'  -lircwd  invest- 1 
ors."’ 


OFFER  WANTED 


The  whole  block  or  «ny  purl 
of  followlSB  I 

Pill, one  HooFit  noyal  Deben¬ 
ture*  with  30ef.  Bonus  Com. 
Stork  lit  PS  or  the  Debenture* 
only  rcitbout  the  Coin,  stock 

at  P» 

100  Share*  Ktns.  Edvrnril 
f  on*,  rrelerreil  «tock  nt  PO. 

SO  Share*  Kina  Cdrtiird  Cuna- 
rtom.  Storh  at  70 

.4ppl7  Bo*  325,  l•'(ll*nc).^l 

TJfne*.  T»r"nt".  Out. 


McDonagli  Somers  S  Co. 

Gtivermnent  and 
'FnnlcipQl  Bond*. 


Dominion  Bank  Bldg- 
TORONTO 

'  onad" 


So  marked,  w-m  he  received  at.  thia 
office  up  to  13  noon  on  Flie  21st  da.y 
of  neceniltOT  next,  from  parties  (Its- 
posed  to  rurcha<;e  Debentures  or 
Stock  of  the  ri.ity  of  Halifax,  In  whole 
'ir  in  pari,  a?  below  described.,  stiff* 
e.ient  to  produce  at  *hc  price  offered 
the  Slim  of  !*1.(’6,-YT(I.  to  be  used  by  the. 
ritv  for  the  following  purpose- 

rtFTTf  F  !  VBS  or  I’HKSEYTI 

F,SM  F 

I  Of  the  election  of  1  Btingalow 
eehivok®.  under  See  fiOl  fity 

‘  h-iitei  .  ...  $126,570 

Term  to  run  30  y-ears  from  January 
1.  1923  Rate  of  interest  5  per  cen' 
per  annum  '"'oiipon  Debentures  for 
'1.1(00,00  each  or  Stock  Certificate; 
ivf  mulfiples  of  $100.00  will  lie  .ctveii. 
p.ivable  in  lavvful  money  of  Can.ida 
Dehentures  c.8n  be  registered  as  to 
principal 

Interest  iwyablc  half-ye.arlv  m  l.aw- 
tu)  money  of  r.an.ida,  on  the  tsl 
■Linuary.  and  Ist  July  Pnne.iiial 
payable  1st  January  laii:; 

Eiugraver'a  plate  ready,  but  Deben- 
tures  not  iirinted  Delivery  within 
'ino  month. 

.A  Special  Sinking  J-hind  is  provid¬ 
ed  by  law  (See.  23.  chap.  54.  Acts 
1922)  for  the  redemption  of  this  Debt 
ol  tho  t'ily. 

Place  ot  payment  for  principal  and 
'  interest!  Tho  Office  of  the  City 
rreaaurer  TFalifax.  N.S.,  or  at  ;i 
Royal  Hank  at  Montreal.  Toronto 
'Viunlppg  or  Vnnco'iuver 
I  Parties  loaning  the  money  will  b<, 
required  to  pay  the  accrued  Inte.rent 
to  the  time  of  paying  over  the 
amount  loaned.  The  loan  to  be  paixl 
in  Hall.fax  Funds,  and  the  seciintiet. 
to  he  delivereol  In  Halifax,  at  Die 
(Otflee  of  the  City  TreaBurer. 

The  Committee  on  E'lnance,  subject 
to  Die  .approval  of  the,  City  Council, 

.  will  award  Die,  tender 

The  Ci*v  does  not  bind  itself  to  ac¬ 
cept  the  litehesl  or  any  tender,  and 
I  reserves  the  ncht  to  accept  from 
'  any  tenderer  such  portion  of  the 
j  whole  ns  )i  deems  necessary, 
j  There  has  never  been  any  iJefauH 
on  the  part  of  the  City  on  payment 
of  Itp  oblipations;  nor  ha.s  there  ever 
been  any  btigalion  a.ffeetin.g  fh‘ 
validity  ot  its  lionds. 

.FA-YU  S  J.  IFOPF 

f  it\  Treasurer 

HALIFAX,  N.S.,  Noveinbc!  15th.  I‘l22 


Position  Wanted 


I  belieTP  that  F  am  elasycd  ax 
a  hiirh  emde  (ifflei-  man,  experi- 
enred  in  ererr  depariment  i*f  the 
atork  end  bund  hii>ines®;  bare 
held  exeeiifive  poviFiop*;  bighe®t 
credential*;  ®inffle,  age  .31. 

Box  .326.  Financial  Times. 


Can  You  Use  My  Services? 


1  an  a  xouna  man.  finale, 
with  manr  year*’  experience 
la  banklna.  accountlaa.  and 
ceneral  offlee  experience, 
and  would  like  *0  eonnert 
with  a  re*pen*lble  orpanl- 
■atlon,  Tery  be»t  refer- 
eaee*. 

Box  337.  Financial  Time*. 

Toronto. 


bl  ABBOKIMI.FI  BOMl.S  TO 

YIeM  FTF,.  Gif  IFF  A 'I  A  I  O. 

row  nsliip  fil  .‘-'e.a  rbomugh  (Dnt.a- 
irioi  bond;.  ;nnoijni ing  Ui  .tS0.99.'i  mul 
I  heanns  interest  at  6  end  I'l'*  i><  1 

lecni..  and  i-rneyable  from  LC:;  D 
I  have  been  awariled  to  'leN'etii,  (Jra 
j  ham  A  I'd.  on  a  liirl  of  T(>5.$.1. 
j  Dihev  lendeis  were  as  follow;,; 

I  G.-iJiiiner.  riai-kf.  K  To,.  |ri;!,52. 

Hoiis.’-er.  "'nod  &  <  n..  1 11.3. 26. 

:  '■  fl  Purges.  A  Co..  I''i3,22. 

'lel.eod.  Vciing.  "eir  A  Co.  102.97. 
'  Harris,  k'orbes  K  Co  .  102. Kfi 
R.  C.  .'fatthews  A-  Co..  102  is 
"‘>0(1.  Ciindy  &  Co.  ]o2.19 
Rell.  Odllinioek  I-  ho..  102.14, 
Canada  Bond  Corp..  |01  97. 

\  r  Ames  A-  Co..  D'f'.So 

first  101  burnt  toyyv 

bonus  to  'lAf  KW  A  M AfRAT 

lowu  of  '  oH'orne.  Ontario,  brind.® 
ani'annDng  <'<  :t4o  non  bearing  inter¬ 
est  p.i  6  per  irni  .3Ik1  re-nayarijp  m 
20  instalments  have  been  awarded  to 
Maekay  A  .Mackay.  Toronto,  on  an 
3)))!roximaie  basis  of  .'.9S  per  cent. 
This  is  the  first  issue  of  lionds 
offered  by  this  town. 

Nine  bids  were  received  as  fol¬ 
lows: — 

.Mackay  ,t  .Mackay,  liib.l2; 

Canada  Bond  Corp.,  99.51 ; 

Harris,  Forbes  &  Co.  99.43; 

Bell  Gouinlock  &  Co.,  99.36; 

"'ood.  Gundy  &-  Co.,  9$. 83; 

P.  C.  Matthews  &  f  o..  98.70; 
c.  H  Burgess  &  Co..  98.42; 

K  .Ymes  &  t'o..  98. 09. 


FOB  ALDITIONAL  BOND  >tHS 
See  P8?e  7. 


OF  FFR  I  l-YFONTON  BONBS 

OV  N'l  YV  YORK  'I  \RhKI. 

Brandon,  Gordon  ^  YVaddell..  of 
.\evx  York,  are  (ifferitig  .flfio.i.K'fi  I'Hv 
of  Cdmonion.  Alberta,  .51^,  per  een' 
gold  boiiri.s.  du(  Aviril  1,  1917.  Tli(‘ 
bonds  ere  a  dirrs  t  obligation  of  the 
Cir.v  of  I'dmonton.  The  bonds  are 
offered  .at  98®,  and  iliUTest,  yielding 
over  .5.6(1  »per  cent. 


f  RKFMT  f  A\AllFi:>  GF  IS 

FMYIOF  SKF  FSSI  F.  Yf  fHi.JJ 

Tlie  Credii  f'anadien  Inc.,  snb- 
iiiiited  ihe  highest  bid  for  the  $.5.>,()d9 
.5  1-2  per  eeiit.  c(ty  c.f  Riiuouski 
Bonds  and  were  awarded  the  issue, 
at  96  46 

Other  tenders  iiKlufJeij  Viunieipal 
Debenture  i2orpn  ,  95.9] ; 

L.  G  Beaublen  <  0..  Llnited,  95.11; 

Provinei.al  Seenrities  (  orp'jration, 
9.3.10. 


'  R,  £.  HALDEXBY  .lOINS  SUFF 
I  IIOYUMOX  M  4  I  IHTIFS  IFFBF 

j  .Appidnt.nient  of  b  H  Haldenby  lo 
the  staff  of  the  ■'.bmtreal  branch  of 
I  the  Dominion  S^i  (jrinf;  Corporation 
j  is  arinouneed.  V'\  Ha'denhy  wa'- 
fonnerly  conneeteij  with  the  New 
I  Y'ork  staff  of  the  organisation.  Hc' 
v>  111  take  charge  "t  Die  firm's  trad 
ling  activities  hei(  lie  has  also 
'served  in  the  Tnrunto  and  London 
I  offices.  Hr  served  oviirscii:,  .a,s  an 
officer  of  the  J6th  Haitalion  i 


Cumulative 
Redeemable 
O  Preferred  Shares 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 

BANK  STOCKS  1 

This  table  shows  the  high  and  low  prices  of  bank  stocks,  with  tsle*  and  last  bid  quotations  un  to  Thncvdxvo*  thi*  wee  k 


s% 

Dominion  Combing  Mills 

LIMIT  FI> 

fA file  for  tiarticuUtrs 

DniMINION  DEl'tlOPMENT 
(;0KP0K.4T  O.Y  Limited 

805-813  C.P.R  Building 
lOROVTO 

IB  Gfluon  Bids  1'*9I  TrtiijpoTUlior  BM| . 

Odi-  ModDhI.  Uof. 


'The  Imperial  Trusts 
Company  of  Canada 

Lstablinlied  1887 
15  Richmond  Street  West  j 
Toronto,  Onl. 

4%  ^  j 

Allowed  on  Deposits 

Account*,  (>f  Indiv-idunls 
and  eorpuratloivs  iiivdted  j 


TOWN  OF  TIMMINS 

6  T.  Bonds 

TO  YIELD  7^;, 


-MacKay  &  ^locKay 

Oovernment  and 
Municipal  Bondr 

<  I'.H  BIIUU.XO  -  TORONTO 


Friday 


.Saturday 


Monday 


Commerce 

.  AFolson's 
'  Montreal  , 
;  Royal  .  .  . 


Prl!  Teleph<anp 
j  Can.  ( 'on.  Rubber 
Cedar  Rapids 
I  Dominion  Iron 
Dominion  Textile  A 

I  ^ 

Dominion  War  Loan  19 
I  Do. 

Do. 

I  Montreal  (Sept 
Montreal  ( May  . 
Montreal  Tram.  Debs. 

Penmans  . 

Price  Bros  . 

I  Quebec  Ry . 

j  ■^'ayagamack 


Tuesday  1  Wednesday  Thursday 


High 

TjOw  1  High 

Low  j  High  1 

L>tw 

High 

Low 

High 

Low  j  Asked 

Bid  1 

1 

;  33(1 
i  200 ’j) 

229 '  230 

200'- 2!  200  4-2 

1  ,  .  .  1  .  . 

2284^;  228', 

1  200  4  >1  200 

228*^4 

:’oo 

229 

229 

. 

230' 

.1  187 

230  i  230 

i  200  4'2 

I86h’ 

)  63 

229  i 
200 !  i j 

BOND  PRICES 


1931 

1937 


97 

99 


9i»i: 


97 

99 


96 


9.5 


99  H 
96 


91  5'^ 

1 

99-,  99 'll'  ... 

.  . 

-  ■  I 

992;'  99-''4 

.  . 

1 

99  O"  9S  SO 

. 

* 

98  65 

98  99  98  90  98  80 

98  80 

98  80 

98  80  .... 

98.80i 

99  75 

100  15  100  00  . 

100  15 

100  1.5 

100  10: 

79 

93»<,', 

5'*  i 

72 


79 

933^ 

S9 

72 


791.^ 


/•4 


74 


Winnipeg  Elec  ..... 

■ 

.... 

Victorv  Loan  1923 

ion  15 

100  00 

100.20 

Do.  1924  . , 

99  95 

99.65 

100  00 

Do.  1927  .. 

101  50 

101  .501101  50 

Do.  1933 

103  00 

102.90 

103  15 

Do.  1937 . . 

106  00 

105.00 

106.00 

Renewal  1932 . 

.... 

. 

79 


72 


99 


79 


70'i  70^ 


705* 


100  00  100  23 
j  99.65  109  00 


91 

100  25  100  36| 
100  00 


70  H 


994/2 


99 


70  h 

81  Ai 


71 

825-s 


99  .'i 
99  »4  ! 


70H\ 

81 


70  ^ 

...-I  SiH 

91  .. 

100  361IOO  50!100  35 
100  OOl  99  8.5! 
lOJ  25101  55  101  65  101  50:i01  60, 

108  00,103.10,103.10,103.10,103  15  ,  ,  .  |10S  15 
106  00il05.16|106. 061106  30,105  30|106. 36106  25 
. )101.00|100.T6|100. 761100  76  . 1100  76 


100  35,100  25, 
.11(40  no 


Wr  shall  be  pleased  to 
quote  you  for  the  pur¬ 
chase  or  sale  of  Govern¬ 
ment  and  Municipal 
Bonds  and  high  ^rade. 
Corporation  Securities- 


R«A.DALY&  Co. 

Bawk  ow  Tofoitto  Bdix-diwo 
TORONTO 


bECURITY-THE.t  PtiOFlC 

A-  ANGUS  MACDONALD  &C0. 

< ,  P-  R.  bum;  TORONTO 

A«!»!.  536* 


SPECIAIJZING  IN  HIGH- 
GRADE  SECURITIES 


Union  Tini^t  Company 

TKtSTEES,  EXECUTORS 


4%  Interest  on  Deposits 
WISNirEr,  TORONTO  tOlTDOW,  8*2 


Hiw  R.  Wood  Co.,  Bond  Dnalan.  MoNttSAS 


Goodyear  Tire’s  Recovery 
in  Short  Tiine  Remarkable 
Chapter  in  Trade  History 


»  I  issued  to  them.  Contracts  to  the 

'  1  extent  of  $4,647,000  had  been  entered 

With  Elxpansion  Plans  Halted  When  Nearly  Completed,  Company  '''*^**  the  fabric  manufacturers, 
F««l  Ac«t.  Market  Situ.tion  H.n.p.r«l  With  H«vy  In- 

ventonet  —  Quick  Re-organuatioii  Coup  Saved  Situation,  j  „ne  u,,  remaining  75  per  cent,  in 
and  Recent  Come-back  Has  Been  Wonder  df  Industry.  I  cash.  These  payments  were  to  be 


FINANCIAL  TIMES,  MONTREAL,  DECEMBER  16,  1922. 

I  already  set  up,  enabled  the  company  I  OT  ilTFAilf  MY 

to  reduce  inventories  of  manufactur-  |  PubllC  Utilities  O  I  A‘l  I  lir 

ed  goods  by  25  per  cent  and  those  _  •  D  4.  ^  *  ■■■flfcle  ■  WS 

of  raw  materials  by  50  per  cent.  To  ll/Brnill§S  tvepOrtS  ■■ 

[cover  the  indebtedness  to  the  parent  anua>_naKua>— i— |  LV  |  11  L  ^  |  |||  K 

<  tAI  ILC  O I  UUI\ 

. ,.,'rsi,  „jsva  DlViCinN  PLAN 

of  $4,547,000  had  been  entered  Net  , .  44,9>3  IdlllWiVll  I  isflll 


Public  Utilities 
Earnings  Reports 


POnTO  lin  o  RAII.WAlfS  tO.MPASY, 
tlMlTKD. 


be  found  in  the  reniarkatic  recovery  had  expand 
of  the  Goodyear  Tire  &  Rubber  Com-  it  was  thou 
pany  of  Canada.  Limited.  About  p'^oductlon. 


One  of  the  most  gratifying  exam-  Up  until  191.9  the  company  had 
pies  of  the  soundness  and  the  future  been  operating  under  a  Dominion  rubber  '-otn- 

in  store  for  Canadian  industries  is  to  Charter  and  in  this  year  the  business  P?!*,  approximately 

be  found  in  the  remarkable  recovery  had  expanded  to  such  a  degree  thtit  1 1®'0,000.  It  was  agreed  to  pay  20 

of  the  Goodyear  Tire  &  Rubber  Com-  it  was  thought  advisable  to  increase  i  P®!"  cent,  in  cash  on  delivery,  a-d  the 

pany  of  Canada.  Limited.  About  p'-oductlon.  A  new  chnrtcr  w’s  I  p*’'*®®ce  in  90-day  notes,  bearing  in- 

eighteen  months  ago  this  comptiny  taken  out  under  the  Ontario  Com-  [  '•efest  at  7  per  cent.  These  notes 

found  themselves  in  a  position  of  al-  panies’  Act,  with  a  capitalization  of  renewable  on  the  payment  of 

most  bankruptcy,  nor  was  the  out-  $30,000,000  —  $15,000,000  preferred,  the  balance  owing  at 

look  for  the  future  any  too  bright,  and  $15,000,000  common.  Of  this  ,  p  ” .  i 

'  vif-v  ''ad  crmniitnients  of  nil>l)«‘r. !  amount  $4, .500,000  of  the  preferred  , ^  ^  Pf  ***’’ | 


most  bankruptcy,  nor  was  the  out-  $30,000,000  —  $15,000,000 
look  for  the  future  any  too  bright,  and  $15,000,000  common. 


’’'“v  ''ad  crmniitnients 


fabrics,  etc.,  on  order  far  above  mar-  \  and  $5,331,000  of  the  common  was  is-  ;  directors  were  able  to 

ket  quotations.  A  huge  plant  was  sued.  It  was, planned  to  build  a  new  |  j 

under  construction  at  New  Toronto,  wing  on  the  building  with  additional  j  -'lat  Quick  Success, 

and  the  buying  power  of  the  public  floor  space  of  approximately  122,000  I  The  success  of  this  plan  was  not 
was  limited  by  a  tightening  of  motif*',  ,  square  feet  and  biinging  the  tota'  area  j  long  In  doubt.  A  general  meeting  of 
leaving  the  company  with  large  '  up  to  402,000  square  feet.  It  was  1  the  shareholders  was  called  in  June, 
slocks  of  finished  products  as  well. decided  to  instal  machinery  inercas- 11921,  just  three  months  after  re- 
as  raw  materials  on  hand  at  prices  I  Ing  production  by  about  3,000  tires  I  organization,  and  a  balance  sheet 
far  in  excess  of  what  they  would  per  day.  Construction  on  this  build-  i  was  published  which  showed  the 
command  in  the  open  market.  ling  iwas  stopped  when  about  two-  I  company  to  be  started  on  a  recovery 


command  in  the  open  market. 


would  have  been  i  thirds  had  been  completed. 


enough  to  discourage  many,  but  not  j  Advance  Purchases.  the  most  remarkable  in  the  hi.story  I  Light  hihI  t’ov/er..  12,478  t;i77l  |  cent,  cumulative  ($100  par)  prefer- 

so  the  officials  of  Goodyear.  Real- j"  "pQ  meet  requirements  in  raw  :r,a-  of  Canadian  industry.  The  balance  MiscelianeouB .  124|  j-gj  .shares  in  the  new  company.  Thus 

izing  that  some  drastic  action  would  j  ferial,  rubber  and  cotton  for  the  ex-  sheet  as  at  June  30,  1921,  subinitfed  Total . ~fM2i  they  will  receive  cumulative  stock 

liave  to  be  taken,  th(^'  set  about  a  |  pggf.g^  output,  estimated  at  6,000  to  the  meeting  showed  that,  after _ , _ ___! _  whereas  thej'  now  hold  non-curaula- 

plan  of  re-organization  which  has  1  fjj-ga  pgr  day,  ft  was  considered  nc-  writing  down  inventories  and  stocks,  .  *  u  i.  j  tlve  .slock, 

proved  its  worth.  Dividends  havelceagary  to  purchase  six  months  in  current  assets  amounted  to  $8,408,-  ?  reduced  to  1 

been  resumed  on  the  preferred  stock,  I  advance.  This  was  thought  advis-  442;  current  liabilities  $2,479,182,  and  *n''e”torie.s  to  $2.38o,- 1  >cw  lonimon  Stock. 

all  commitments  have  been  taken  „„  gggo„pt  of  prevailing  ship-  net  current  as.sets  $5,929,239.  Afterl  Common  shareholders  will  receive  3 

up,  paid  for,  and  turned  into  profits,  pjpg  conditions  and  the  insufficient  deducting  the  three-year  8  per  cent.  have  been  ’^P>  I  no-par-value  shares  In  the  new  com- 


whlch  has  since  proven  to  be  one  of 
the  most  remarkable  in  the  hi.story  I 
I  of  Canadian  industry.  The  balance  I 


October — 

1922. 

1921. 

OrouR . 

. .  $111,120 

$107. S20 

Net . 

44,943 

11.890 

Ten  montli.s— • 

OroBH . 

.  .1,098,660 

1.1 10.4  21 

Net . 

..  439,487 

414.583 

DUMJTII-Sl  I’KniOIl  TRACT.  TO. 

1922 

1921. 

November — 

Gross  . 

.$  143,921 

$  139  856 

Year  to  date 

.  1.573,298 

1,605,.502 

IIA\  .VAA 

EI.EC'TRIU 

RV. 

October. 

1922 

1921 

Gross . 1 

1.065,144  $ 

1,088,089 

Net . 

466,954 

423.103 

Hal.  after  .S.F. 

442,001 

400,925 

Ten  months. 

Oros.s . 

10.680,372 

10,599.760 

Net . 

4.0t7.72t 

3.611,707 

Bal.  after  .«;.K. 

4,414,495 

3.’400,27S 

TBIMDAU  EUIICTRIU  CO.,  1 

October. 

G  ross 

Net. 

Railroad  .  .  .  . 

..  .$19,363 

$2,320 

l.lght  and  power.  10.114 

1,967 

Ice  and  refrigera- 

tion . 

10.219 

.f.OOO 

Mlectlluiieous  . . 

•  • 

$10,967  1 

DEMEBARA  ELECTRIC 

RY.  1 

October — 

(Jrosff. 

.Vet.  I 

Rallroail  .  . 

98.856 

$1,126  1 

Light  and  Power..  12,478 

6,771 

Miscellaneous 

1-24 

Preferred  Holder*  Get  One  Cu¬ 
mulative  Share  in  Place  of 
Present  Non-Cumulative  Issue, 
While  Common  Holders  Get 
Three  No-Par  Shares  For 
Each  Share  Now  Held. 

Definite  announcement  wB'S  made 
this  week  of  the  plians  of  the  Domln- 
ion  Textile  Company,  Llmltod,  and  it 


the  sale  of  assets  of  the  old  company 
to  the  new'  company  of  the  same 
name  will  be  completed. 

The  new  company  submits  to  pur- 


called  for  December  22,  when  they 
will  be  asked  to  ratify  the  plan. 

Preferred  shareholders  of  the  pres 
ent  company  w'lll  receive  share  for 
share  for  their  holdings  the  7  per 


Canadian  Car  and  Foundry 
Company,  Limited 

AND  CANADIAN  STEEL  FOUNDRIES  UMITED 
AND  OTHER  ASSOCIATED  COMPANIES 

THIRTEENTH  ANNUAL  REPORT 

YEAR  ENDED  SEPTEMBER  30.  1922 

OFFICERS: 

Hon.  N.  Curry,  Cbaimian  of  the  Board 

$V.  W.  Butler,  President  \V.  S.  Atwood,  Vice-President 

W,  F,  Angus,  C'lce-Presldent  Whyte,  Vice-President  and 


W.  F,  Angus,  V  ice-rresldenl 
A.  D.  Neale,  Vice-President 
A.  C.  Bourne,  Secretary 


A.  Whyte,  Vice-President  and 
Treasurer 

A.  Peto,  Comptroller. 


CONSOI.ir»ATED  STATE>IENT  OF  SURPLUS  AND  PROFITS 
SEPTE.MBER  30.  1922. 

Combined  Profits  for  the  Fiscal  Year  ending  S^pL  30,  1823  $2')9, 266.00 

Deduct: 

Provision  for  Depreciation . . .  ftSfi.SOO.OO 

Loss  before  charging  Interest .  $176,33.3.04 

Add; 

Interest  on  Bonds  Outstanding  .  $4.3.3,843.24 

Interest  on  Negotiable  Scrip  .  S0,.327.74 


Less:  Interest  Earned  (Net) 


$523,172.98 

113,074.50 


I-oss  for  Fiscal  Tear 


$410,008.48 

.8586,632.42 


Total .  $8.'J21 


been  reduced  to  i 
itorie.s  to  $2,385,-  i 


they  will  receive  cumulative  stock  | 
whereas  they  now  hold  non-euraula-  j 
live  .slock. 

Vew  Common  Stock. 


The  company  has  a  substantial  cash  capacity  of  the  cotton  mills  to  aoet  notes  amounting  to  $1,189,920  work-  “  pi'/m.  I  pany  for  each  share  of  the  present 

balance,  and  their  liquid  position  is  ! the  demands.  About  July.  1920,  the  ing  capital  of  $4,739,339  remained.  Expansion  of  Proffi.s  company's  stock  they  hold, 

all  that  could  be  desired.  /To-day  general  business  depression  began  to  lab'  itics  were  reduced  by  $2  117  -  It  is  noticeable  that  the  profits  for  I  In  all  there  w  ill  be  distributed  19,- 
ihe  company  8  plant  is  working  to  befell.  The  mark-jt  depreciation  of  000.  and  tires  in  stock  from  12,5,000  the  last  six  months  of  this  year  .« ere  shares  of  cumulative  preferred 

capacity  and  their  earnings  for  the  foreign  currency  was  responsible  for  to  35,000.  Production  at  this  stage  '  nearly  three  times  as  greL  L  the  '  and  225,000  shares  of  uo-rar-value 

past  year  were  well  over  the  million  the  curtailment  of  export  orders  had  to  be  increased  as  sales  were  ,  first  Llf  'This  was  dim  in  nart  to  '  common  stock 

in  thrshort  neri'Ll  of  running  at  the  rate  of  1,600  tire.s  per  Unc  lact  that  tiie  first\alf  was  the  I  As  the  dividend  carried  on  tho 

-ind  fhalf  aL  Goidvea^^  k  o'?.®  construction  on  day.  June  was  the  first,  in  many  'lack  season.  There  is  another  rea-  j  stock  at  the  present  time  is  at  the 

once  acaiJ  taS  Rs  plaTl  as  th^^*’®.”®T  ®  to’«ho m  ™  -son.  however.  .'The  Financial  Times  i  rate  of  12  per  cent,  per  annum,  the 

Uariinc  nibber^gMd*s  comp^^^^  thi  »«achinery  and  sup-  able  to  show  a  profit.  After  paying  j  jearns  that  part  of  It  is  due  to  new  I  general  expectation  on  the  Street  It; 

nominbrn  Company  m  the  p,,e3,  ^^lerever  possible,  cancelled,  all  expenses  of  management  etc ,  j  efficient  machinery  which  has  been  that  this  basis  will  be  continued  for 

Dominion.  I  inventories  were  piling  up  and  pro-  and  making  allowance  of  $23,999, ,  installed,  and  which  had  a  .substan-  the  new  stock,  the  new  issue  tearing 


I«iid  for  and  turned  into  a  profit. 

Ex  pa II stun  of  I’rufE.s 
It  is  poticeablc  that  the  profits  for 


I  $4  annual  dividends,  which  would 
seem  to  Indicate  a  market  value  for 


immniice  oi  iuuu.>.r,.  aucuon  was  cut  rrom  ,.,ouu  lo  ooo  w,;,- ,  i,.o„cr.y  ceiongen  lo  me  pr;-|itai  effect  on  earnings.  This  ma- i  $4  annual  dividends,  which  would 

The  progress  made  by  this  com-  tires  a  day.  t  ommifments  on  mate-  ceding  monfh-  operating  account !  cbinery  was  successful  in  cutting  the  ,  seem  to  Indicate  a  market  value  for 

pany  is  a  story  in  Itself.  From  a  ■  rials  had  to  be  met  and  the  company  showed  a  credit  balance  of  $92,263.  i operations.  In  the  making  of  a  tire,  the  shares  of  between  65  to  70. 

small  store  to  one  of  the  largest  in-  was  confronted  with  a  serious  pro-  bubsequently  three  directors  were  to  a  minimum  The  result  w.-vs  a  ! 

dustrial  enterprises  in  Canada  is  position  of  financing  until  such  time  added  to  the  board  to  represent  Can- ,  speeding  up  of  production  and  a  de-  MarkelaWe  Issues, 

what  Goodyear  has  accomplished.  In  ;  as  the  materials  could  be  turned  into  ndlan  .shareholders  as  follows;  J.  E.  crease  In  over-head.  Some  idea  of  i  u  is  expected  that  Dominion  Tox-  ,  - 
1910  a  small  store  was  opened  on  '  manufecturc  products  and  sold.  McAllister,  Tomnto;  C.  B.  McNaught,  ,he  saving  can  be  had  from  tl.o  fact !  tile  new  stock  vSen  Tssued  wUl  '  i 

Queen  Street  in  Ihe  City  of  Toronto  1  Conditions  with  the  parent  company  Toronto;  and  P.  A.  TL.imson,  Mont- |  that  before  the  installation  of  this  I  prove  a  popular  tSg  Sum  ‘ 

f..,.  .v,.  9  ro.  In  Alcrnn  were  no  better  and  no  he  ri  real.  _ u, _ _ ^  _ . _  _  _  |  prove  a  popular  iraaing  meaium,  ii.- 


8urplu.s  at  September  30,  1921  . $3,251,207.33 

Surplus  carried  forward  September  30,  1922  .  $2,664,574.91 

CONSOLIDATED  BALANCE  SHEET 
SEPTEMBER  30,  1922. 

ASSETS 

COST  OF  PROPERTIES; 

Real  Estate,  Buildings.  Machinery',  Pa¬ 
tents  and  Goodwill,  a»  at  Septem¬ 
ber.  30,  1921 . . .  $2.3,188,775.91 

Realization  during  Fiscal  Tear — Net  .52.703.64 


CURRENT  ASSETS: 

Inventories  of  manufactured  and  partly 
manufactured  product,  materials 
and  supplies  at  cost  or  less,  and 
not  in  excess  of  present  market 

prices .  $2,837,360,77 

Accounts  and  Bllta  Receivable  fl.ess 

Reserve)  . .  . . .  1,212. ,540. 21 

Bonds  and  other  Securifle.s; 

Dominion  of  Canada 

V’lctory  Bonds  $1,398,418.22 
Companies’  Own  Bonds  4.80,895.77 
Miscellaneous 

Investments  ...  427,586.14 


$23,136,072.27 


Cash  in  Bank 


2,.306,85n.l.3 

,514.247.25 


for  the  purpose  of  carrying  on  a  re- 1  in  Akron  w'ere  no  better  and  no  help  ;  real.  _ 

iail  and  wholesale  business.  A  con-  I  was  to  be  had  from  this  source.  The  |  From  this  time  on,  improvement  ing'  out ’approximatciy  28  ■trres"'‘per  of“an  even  higher  divide^' 

ucctlon  was  established  with  the  Canadian  company  was  Indebted  for  con  inued  to  be  shown  and  at  the  an-  day  us  against  48  after  installation.  fn  the  future 

parent  concern  in  Akron,  Ohio,  and  a  considerable  sum  to  this  company  niial  meeting  held  recently  General  To-day  the  Goodyear  Tire  &  Rub-  ,  me  luiure.  r  loaung  supply  wii, 

all  goods  had  to  be  Imported  from  and  notes  that  had  been  given  to  the  i  Manager  C.  H.  Carlisle  announced  her  Company  of  Canada  Limited  arc  -considerable  Increase 

the  United  States.  In  the  fall  of  American  company  had  fallen  dye  that  the  dividends  on  the  preferred  a.s  strong  financially  as  ever.  'They  the  operation, 

the  same  year  the  company  purchas-  and  the  holders  w'ere  pressing  for  j  issues  w'oiild  e  resumed.  AV  ar-  have  plenty  of  w’orklng  capital  the  company  is  the  first  among  the 

cd  the  plant  of  the  Durham  Rublier  paynaent.  j  rears  on  the  prior  preferred  were  market  for  their  products  Is  broad-  **®^®‘*  textile  and  kindred  companies 

Company,  of  Bowman ville,  Ont.  with  I  Ke-organizatlon  Plan.  |  paid  and  the  dividend  on  the  7  per  ening  the  management  is  made  mi  amiounce  a  division  of  their  com- 

a  floor  space  of  approximately  twoj  In  April,  1921,  a  plan  of  re-organL  i  cent,  preferred  was  declared  for  the  of  men  who  have  proven  their  worth  capital  into  no-par-v.a1uo 

and  one-half  acres.  -It  was  here  thht  zatlon  was  submitted  and  approved  |  quarter  ndln;:  Dec ‘mb' r  21  1921.  It  and  their  earnings  are  more  than  slock,  although  this  type  of  issue  has 

(he  manufacturing  of  their  products ,  by  the  shareholders.  The  par  value  was  in  the  year  ended  September  31, 1 .  ,i  ,i-.  ent  to  teke  care  of  their  divi-  found  among  the  papers  and 

was  first  undertaken  in  the  Domln-lof  the  common  stock  was  cut  from  1922  that  the  greatest  strides  were  dends  and  allow  a  surplus  for  llie  industrials  here  for  soni:;  time 

Ion.  From  the  start,  the  business  $100  to  $10  a  share,  which  enabled  ,  made.  Profits  for  this  period,  after  paying  of  arrears  Unle.ss  the  ^>^31. 

showed  a  rapid  growth  and  in  1917  the  company  to  set  up  a  contingent  I  t  ing  >!p  a  reserve  of  $406,875.  t  t-  world  is  pitched  into  the  throes  of  - - 


machinery  each  employee  was  curn-  i  asmuch  as  there  will  probably  be  ex-  ||  DEPTERRI®  f  HAROES; 


Araerlcan  company  haa  fallen  dye  |  that  the  dividends  on  the  preferred  as  strofla  tinanciallv  as  ever  Thevl  ^  ^  me  ope  m  woo. 
and  the  holders  were  pressing  for  j  issues  would  e  resumed.  AV  ar-  have  plenty  of  forking  capital^he ! , 

payment.  i  rears  on  the  prior  preferred  were  market  for  their  nroducts  Is  broad-  “  textile  and  kindred  companies 

T  Ke.organlzatton  Plan.  |  paid  and  the  dividend  on  the  7  per  en ini  the  managLent  is  made  up  ! 

In  April,  1921,  a  plan  of  re-organi-  cent,  preferred  was  declared  for  the  of  men  who  have  proven  their  worth  !  capital  into  no-par- v.t1uo 


showed  a  rapid  gwwth  and  In  1917  the  company  to  set  up  a  contingent  I 1  ing  -ip  a  reserve  of  $406,875.  t  t-  world  is  pitched  into  the  throes  of 

the  pneumatic  department  was  moved  reserve  of  $4,798,600  to  take  care  of  ailed  $l,062J)24.  fash  on  hand  another  war  and  turned  topsv  turvv 

to  New  Toronto,  where  a  plant  with  any  loss  from  the  cost  of  operation  j  amounted  to  $1,236,536,  which  ex-  again  there  is  no  reason  whv  thev 

a  floor  space  of  nine  and  three-quar-  of  manufactured  and  raw  materials,  ceeded  all  liabilities  by  approximate-  cannot  make  consistent  re(iii  n>.  tn 

ters  acres  was  erected. _ This  sum  with  a  reserve  of  $540,000.  ly  $300,000.  The  three-year  8  per  sLreholdere  on  their  investment. 


OPEN  OFFICE 
IN  NEW  HOTEL 


$10,000,000 

Vertientes  Sugar  Company 

(Compania  Azucarera  Vertientes) 

First  Mortgage  Sinking  Fund  7%  Gold  Bonds 

Dated  December  1,  1922  Authorized  issue  $12,000,000  Due  December  1,  1942 

Jnitere'stt  Tuayalble  June  1  an-d  Drr'finlber  I.  Coii'pon  Bends  in  dS'nonvin*.tion.!i  of  $1,000  and  $500,  TCigjStei-aiblft  to 
prunK>ip«.l  only.  Red-eeimable  in  w'liole  or  In  ipa-M  at  1  PS  on.  any  Interert  d-ay  on  tlhlrty  dayW  notice.  In-tereirt. 
payable  ■wlthioiut  dedu-gtion  for  normal  Federal  In-oonie  tax  U'p  itc  2%.  B-oth  pninicipial  lanKl  in-tei'csit  ipay- 
aiLiIo  Tree  of  p-resent  on-  future.  Cuiban  -taxes. 

Present  Pennsylvania  and  Connecticut  four  mills’  taxes  refunded  to  resident  holders 
Application  will  be  made  to  list  these  Bonds  on  the  New  York  Stock  Exchange 

Both  principal  and  interest  payable  in  New  York  in  United  States  gold  coin  at 

THE  NATIONAL  CUTY  BANK  OF  NEW  tORK.  Trustee 

or  in  Montreal  in  Canadian  currency  at  the  " 

'  BANK  OF  MONTBE,AL 

The  Company  oxvns  two  thoroughly  modern  mills  in  the  Province  of  Camaguey,  Cuba,  and 
owns  or  controls  superior  cane  growing  lands  aggregating  345,000  acres,  of  which  124,000  are 
owned.  The  mills,  which  are  modern  and  economically  operated,  have  a  present  capacity  of 
600,000  bags  a  season,  and  the  company’s  development  programme  calls  for  a  capacity  of  1,000,- 
000  bags,  for  the  1924-25  season. 

A  recent  appraisal  gives  a  value  of  over  $17,000,000  for  the  lands,  buildings,  machinery,  railroads, 
rolling  stock,  dock  and  other  equipment  of  the  company  now  owned. 

The  bonds  will  be  secured,  in  the  opinion  of  counsel,  by  a  direct  first  mortgage  on  all  the  com¬ 
pany’s  mortgageable  property,  and  will  constitute  its  only  funded  debt.  The  mortgage  will  pro¬ 
vide  for  sinking  funds  which  it  is  expected  will  retire  the  entire  issue  by  maturity.  It  permits  the 
issuance  of  the  remaining  two  million  dollars'  bonds  of  this  issue  only  under  advantageous  con¬ 
ditions. 


- -  6,870.998.36 

DEFERRED  rHAROES: .  94,4,31.9;$ 

$30.101 ,502.56 

LIABILITIES  — — — . 

CAPITAL  STOCK: 

Preferwire:  Seven  per  cent,  cumulative  and  partlcl- 
patlnir: 

Authorized  ajid  Issued — 75,OOC»  Shares  of  $100 

each .  $7,500,000.09 

Ordinary- : 

Authorized — 50,000  Shares  of  $100 

each .  $5,000,000.00 

Issued — 49,750  Shares  of  $100  eaz:h  -  4,975,000.00 

BONDED  DEBT: 

Canadian  Car  A  Foundry  Company,  Limited 
Flrat  Mortaaae  Thirty-Tear  Six  per  cent. 

Sinking:  Fund  Gold 
Bonds,  due  1989  (au¬ 
thorized  $7,500,000)  $6,276,000.00 
Less;  Redeemed  by  Sink¬ 
ing  Fund  .  1,678,602.08 


Greeashiel-ds  &  Company  announce 
the  opening  of  a  branch  office  in  the  i 
Mount  Royal  Hotel,  under  the  man-  j 
ageniPiit  of  Lieut.-Col.  F.  H.  Wallis. 
The  new  office  will  be  located  on  the 
main  floor  of  the  hotel  at  the  corner 
of  Metcalfe  street  and  Mount  Royal  i 
Place.  j 

The  office  will  be  completely  and 
modemly  equipped  to  carry  on  tae 
firm’s  general  stock  brokerage  and 
investment  business.  There  will  lie  I  j 
a  convenient  customers’  room  ''1th 
quotation  board,  Montreal  and  -New 
I'ork  stock  tickers,  with  private  wire 
connections,  and  other  services.  The 
firm  hold  the  exclusive  brokerage  of¬ 
fice  franchise  in  the  new  hotel. 

I  Recognition  of  Growth. 

They  are  opening  the  new  branch 
with  a  view  of  providing  a  con\cii- 
ient  locatlou  for  their  out-of-town 
clients,  of  which  their  business  is 
large’y  mode  up,  as  well  as  In  rec¬ 
ognition  of  the  growing  Importaiicr 
of  the  up-town  district  of  the  city 
through  the  many  businesses  which 
have  been  brought  to  the  district  in 
the  past  few  years,  by  construction 
of  such  buildings  as  the  Drummond 
3un  Life,  Canada  Cement,  and  others,  , 
and  the  growing  importance  of  tUf  j 
retail  trade.  [ 

Greenshlelds  &  Company  wa." 
.’ormed  in  1910  by  the  late  Captalr 
■Melville  Greenshlelds,  killed  In  ac 
ion  in  Frakce  in  1915.  In  Septein 
■er,  1910,  Gordon  Greenshlelds  was  , 
lade  a  member  of  the  firm,  in  1912  | 
-1.  O.  Johnston  and  R.  D.  Bell,  and  I 
n  1917  C.  M.  Black  wero  taken  into  j 
■he  partnership.  i 

Have  Three  Branches.  ! 


Canadiaii  Steel  Foundries.  Limited: 
inrst  Mortgage  Collateral  Trust  Bonds 
Six  per  «-ert.,  due  1936 
(authorized  $5,(X)0,000)  $3,650,000.00 
Leas :  Bonds  held  In  eacrow 
by  Montreal  Trust  Co. 
towards  redemption  of 
Montreal  Steel  Works 
Limited,  Bonds -  649,310.70 

i3^,(»9.30 


4,606.407.92 


Less:  Retired  by  Sinking 


1.124,401.99 


First  Mortgage  Six  per  cent.  Gold 
Bonds,  due  1040,  of  the  Montreal 
Steel  ’Works,  IJmlted  . 


1,676,197.31 


MORTGAtiE  on  Craig  fhreet  Property . 

SEVt^  'YEAR  Six  per  cent  Negotiable  Scrip,  due  Decem¬ 
ber  24th.  1927  (I.ies8  amount  held  in  Treasury)  ..., 
CURRENT  ITABII.ITIES: 

Accounts  and  Trade  Bills  Payable  and 

Payrolls .  $544,686.42 

Interest  Accrued . . .  137,145.54 

RESERVES: 

Depreciation  Reserves .  $4,829,654.67 

Special  Reserve  Fund  .  5(i0, 000.00 

Operating  and  Misce-Ilaneous  Reserves  ,34.5.066. .54 


7.021 .695.23 

100,000.00 


1.483,089.25 


-  6.674.71 1  21 

Surplus  . . .  .  ‘2,664.574  91 

$■30.101.502.56 

Note— Arrears  or  Preference  Share  Dlvldenda,  844% 
AUDITORS'  REPORT  TO  THE  SHAREHOlyPERS 

■We  have  aiuimtned  Ihe  Books  and  Accounts  of  the  Canadian  Car  A 
Foundry  Company.  IMmlterl,  and  Its  subsidiary  Companies,  for  the  year  end¬ 
ing  September  3u.  1t»C2.  and  hare  obtained  all  the  Information  and  explena- 
tlone  which  we  r-qulred.  And  we  oertlfj-  thet.  tn  our  opinion,  the  above 
Balance  Sheet  at  September  SC,  1(122.  la  properly  drawn  up  ao  aa  to  exhibit  a 
true  and  correct  view  of  the  stale  of  the  affeira  of  the  Canadian  Car  and 
Foundry  Company,  IJmited.  and  Ita  aub-eidlary  Compantee  according  to  the 
beet  of  ottr  Information  and  the  explanations  given  to  ua.  and  aa  shown  by 
the  books  of  the  Compan.v. 


Montreal.  November  2, ’I,  1922. 

Approved  mi  hehalt  of  tho  Board  I 


PRICE,  WATERHOUSE  A  CO. 

Audltori. 


.he  partnership.  \lMARK  WORKMAN,  Director.  V.  M.  DRURY.  Director. 

Have  Three  Branches.  |  j  A.  l^iTG.  Comptroller. 

The  firm,  through  the  opening  of 
Uo  new  office,  will  have  three 
ranches,  the  other.s  being' in  Oll.-iwa  ^ 
nd  Toronto,  while  they  have  a  sell- 

’ig  organization  covering  (  Riiad.a  ppctiniis  f-!!  over  the  continent.  I’ncy  connected  with  Ihe  organization 
Mid  the  I  nited  States.  As  well  as  are  also  .affiliated  with  Greenshlelds  zince  1911.  Me  went  tn  the  fronts 
Tider'vriters  of  s-tock  and  bonil  is-  wills  &  Company.  Inc..  New  York.  t’oloi'  Sergeant  of  the  London  Rifh 
uies  they  are  iiieinber.s  of  the  Mont-  Lieut.-Col.  ’'A’allis.  who  will  take  Brigade  and  served  throughout  the 


t’nlor  Sergeant  of  the  London  Rifh 
Brigade  and  served  throughout  the 


Owing  to  the  quality  of  its  lands  and  the  design  and  location  of  its  mills,  this  property  is  potent¬ 
ially  one  of  three  or  four  most  valuable  sugar  properties  in  Cuba. 

A  circular  descriptive  of  this  issue  and  giving  important  information 
regarding  the'  position  of  the  company  ’will  be  sent  upon  request 

Bonda  AM  Affarad;  If,  aa.  and  whan  iaauad  an-d  reoalvad  by  us.  stfbjeet  to  approval  of  all  legal  ma  tterw  Ityflounaal. 
It  la  Axpaetad  that  dellTery  of  t^nporary  bonda  or  Intwrlm  certifleates  will  be  made  on  or  about  December  19,  1922. 

Pri<»  97iy4  and  interest,  to  yield  about  7.25% 

The  National  City  Company 

National  City  Bank  Building,  New  York 
74  Notre  Dame  St.  Weat,  10  King  St.  East 

Montreal  Toronto 

Main  6493  Main  6120 

Ogteep  (M  moTA  (Ium  10  sMaa  (a  thd  VnUod  Bteteo  and  Canada, 

«n  offtetal  atafananei  and  aSstSmas  aa  wall*  we  feAw  Mtud  la  the  of  ttSaa*  aoMto, 

nr*  do  DOS  gmfBtoa  ImA  MU***  it  to  b«  ootMot, 


cal  stock  Kxchangp,  with  viire  coii- j  new  branch,  has  I'ccn  |  war  from  1^14  until  the  ArTuistice. 


Accountants. 


The  Foliotving  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

Lirentiates  in  AcrouH(anc)  (L..t.) 

Office  of  Secretary,  232  St.  James  Street,  Main  2600. 


BAKER.  HERRIN  &  (  On  E.  f. 

392  Bt.  James  St. 

Edward  C.  Baker 
Hugh  F.  Kerrin 
Main  8778-1113 


BELANGEB,  LORENZO 

134  Durocher 

riatean  4146 


BRIGGS,  Emrrjf  m. 

499  Ulaltep  Street 
Uptnwn  8468 


FERRIEK,  OLIVER  A. 

:u  McGill  St. 

Residence  Phone;  I’lateau  1153 

3Iain  2623 


FOSTER,  T.  TATES 
137  McGill  St. 
(Robson  &  Foster) 

Mala  (SSI 


OARNKAU,  KDM05D 
4  Hoepltal  Street 
(ttarnoau,  Stowart,  Labelle  & 
Parenteau) 

Maiii  7118 


HOOI'EK,  ARTllI  R  P. 

235  Board  of  Trade  Huildms 
(C'sear  Hudson  &  Ooir.pau;-  ) 

.Main  7915 


LOKTIE,  L.  r. 

;’D4  St.  Catherine  E. 
(Lortiv.  Gauthier  &■  Dairc.-ne) 
East  4078 


rAQlTT,  F.  R, 

120  St.  James  St. 

Main  7060 


/ 


Plan  Your 
January  Investments 
Now 


arr  In  a  position  to 
offer  you  somr  very  attrar- 
tlvr  opportunitira  for  a 
prufitaMr  rr-lnvralmrnt  of 
January  dividends  and  In¬ 
terest. 

Our  offerinas  inriiide  not- 
emment  Bonds,  tnvahle  and 
non-taxaMe,  and  well  sea- 
aoned  Industrial  seenrltles 
whlrh  oomblne  sound  ae- 
cnrltr  with  attractive  In¬ 
terest  yield. 

Write  or  ’phone  us  for  fall 
particulars. 


HANSON  BROS. 

ArmaiMta/tt  Satmrfitem 

I603t  JaoMd  K. 

Honiraal 


65SpaitiSt 

Ottam 


SAFE 


BONDS 


FOR 


SAVINGS 


lloiBSiiVIboDi'OMiwtr 

•wwTwtwT  rnsmumm* 

10-12  King  8tt  Eavt  •  Toronto 


Finances  In 
The  West 


At  one  of  the  oldest  financlsf 
institutions  In  the  west  we 
are  In  position  to  render  a 
highiy  specialized  serrlce  to 
non*r«sident  holders  of  bonds, 
mortsra^es.  leasable  proper* 
ties  or  insurance. 

Our  different  depart¬ 
ments  arc  in  intimate 
contact  with  financial 
affairs  in  British  Col* 
nmbla  and  will  be  glad 
to  adrlse  with  yoo  con¬ 
cerning  yonr  western 
iDTestments. 


PEMBERTON  &  SON 


Financial  Agent i  ■ 

Pacific  Boildlna,  Vancoarcr,  B-C. 


Agents  fat 

Wood.  Gundy  &  Co. 


Isroats.  Moatreal,  WlnBlprt, 
>icw  Ifork,  London. 


What  arr  your  Storks  paylna  you? 

Consolt  with  ua  rogardlnp  your 
tawrstmrBta  on  aa  rxrhanirr  haslo. 

Rational  Securities  Corporation 

SdS  St.  Jaatra  St.,  MoatreaL 


Canada  Permanent 
Mortgage  Corporation 


Oi:-iRTERI.T  BiriDEirD. 


Notice  IB  hereby  glren  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
beln?  at  the  rate  of 
•nt'ELVE  PER  CENT.  PER 
.ANNUM 

on  the  paid-up  Capita.1  Stock  of 
the  Corporation,  has  been  de¬ 
clared  and  that  the  fame  will 
be  payable 

TUESDAY,  THE  SECOND  DAT 
OF  JANUARY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
PVteenih  day  of  December. 


By  order  of  the  Board 


GEORGE  H.  SMITH. 

General  Manager. 
Toronto,  November  22Dd,  1922. 


THE  FINANCIAL  TIMES.  MONTREAL,  DECEMBER  16,  1922. 
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HINTS  TO  INVESTORS 


STEEL  or  CANADA— C.  P.  R,_ 
BELL  TELEPHONE  CO. 
f  think  of  purchasing  the  foOoicinp 
■  securities:  Steel  of  Canada;  C.  P.  R. 
I  a  ad  Bell  Telephone.  Please  give  me 
,  pour  opinion  regarding  game.  —  R.  H. 
’  B.,  Banff,  Alta. 


Answer  —  Two  of  the  stocks  you 
mention  should  show  a  profit  over  ]  increase  of  capital  oniy 


j  present  prices.  These  are  C.  P.  R. 
and  Bell  Telephone.  Of  course  both 


yxitlng  of  a  stock  bonus  to  take  the 
place  of  the  extra  dividends  the  com¬ 
pany  might  have  been  able  to  declare 
during  the  war  period.  The  special 
reason  for  conaridering  stock  dividends 
at  the  present  time  is  that  it  has  been 
ruled  by  the  Taxation  Department  at 
Washington  that  they  are  exempt 
from  taxation  as  they  represent  an 


Montreal  Light,  Host  and  Power  is 

I-,.  ,  _  1.1  — “■  very  good  investment  issue. 

of  them  are  subject  to  general  market  From  your  associations  you  might 
conditions,  but  they  are  regarded  as  also  consider  the  poasibibtles  of  The 
I  high  grade  Issues  and  generally  re-  |  new  Dominion  Textile  stock  when  it 


fleet  the  lower  return  obtainable  on 


I  good  investments. 

Bell  Telephone  stock  hgu”  recently 
been  upset  by  the  new  issue,  but  after 
this  has  been  taken  up  the  stock 
should  sell  to  better  levels,  because 
'  the  return  is  too  large  for  a  good 
I  stock  which  i.s  paying  8  per  cent,  under 
present  monetary  conditions. 

The  Steel  Company  of  Canauia  situa- 
I  tion  is  a  little  mixed  at  the  present 
time.  The  company  is  still  paying  a  7 
1  per  cent  dividend  on  the  common,  but 
the  present  price  has  evidently  dls- 
j  counted  a  possible  reduction  to  4  per 
I  cent,  or  .">  per  cciu.  This  docs  not 
I  mean  that  the  company  is  not  going 
j  on  r»B\’ing  7  j>er  cent.,  but  indk-utes 
that  these  is  some  doubi  as  to  its 
ability  io  do  so.  A  fair  amount  of  tbe 
siock  is  likoly  held  on  margin  and 
the.  actuol  cut  in  the  dividend  might 
i  have  a  certain  benefsi  from  a  market 
standpoint.  <)n  this  a'-count  it  might 
perhaps  be  better  for  jou  to  wait  .and 
see  whni  happens  to  the  stock. 

The  i-ompany  did  remai'kabU  well 
I  during  the  war  period  It  has  also 
done  vciy  well  for  Us  shareholdrrs  b> 
I'.oldinc  it*:  dividend  right  through 
the  readjustment  period  On  the  other 
hand,  there  are  other  industries  which 
do  not  jireseiit  ’ho  sam*  difficulty  as 
is  the  case  vnlh  the  etcel  trnde  and 
would  think  there  vould  b.  better 
I  chances  of  profit  by  buj-ing  into  Ihe.a,  ■! 
I  rather  than  into  the  Steel  s’oek.  In  i 
such  a  class  would  mention  the  p.opc.r  ! 
1  and  textile  atocke.  | 


1  comes  on  the  market,  because  we  look 


for  it  to  do  well  around  the  prices 
which  are  likely  to  prevail  when  th* 
split -up  occurs. 


QUEBEC  RT.  L.  H.  ANT’  P.  CO. 


Can  yoa  tett  me  ^ghaf  ts  yoar  opin- 
ion  re  Qifebec  Light,  flreit  and  f'otcer, 
5  per  cent,  bonds.  seTling  of  about  70 
or  73.i‘  .-tre  these  bonds  a  safe  invest¬ 
ment?  —  n.  O.  G.  Madoc.  Ont. 

An.swer: — Quebec  Railw-ay  laght. 
Heat  and  Power  connolidattvl  C,  per 
cent,  lionds  amount  to  .in  irsut  of 
$11,048,000.  A  po'-tion  of  them  are 
due  in  1930  and  others  in  1041  and 
1942.  They  are  secured  in  shares  of 
the  subsidiary  companies.  The  bonds 
hai  e  advaneed  from  aniund  60  to  7.'> 
.and  are  now  selling  arounii  70,  be- 
oause  of  the  improved  oiith->ok 
Quebec  Railway,  Light,  Heat 
Power  Company  . 

The  affair.s  of  the  eorpivatien  have 
been  .somewhat  eomplicated.  owng  to 
the  fact  th.it  it  embarked  upon  a 
number  of  railway  undertakings,  but 


Afwuters  to  intjuiries  are,  based 
upon  information  which  THE  PIN- 
ANOIAL  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  beyond 
the  exercise  of  care  in 
such  informaUon  THE  FIS  ASCI  AL 
times  assumes  no  responsibility. 

Inquiries  must  bear  the  signature 
and  address  of  the  writer  in  order 
to  receive  attention.  Answers 
thought  to  be  of  public  interest  will 
be  published.  If  an  answer  is  not  of 
general  interest  if  will  be  mailed 
provided  stamped  self-addressed  en¬ 
velope  is  enclosed. 

.Ot*i4ftp  the  large  number  of  in¬ 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  with  a  great  many  of 
them,  it  is  impossible  fo  get  all  re¬ 
plies  in  during  the  week  in  laWcIt 
they  are  received. 

-VI  inquiries  are  handled  as  ex¬ 
peditiously  as  possible  and  if  your 
ouswer  is  rut  published  in  an  early 
issue  we  tcould  suggest  your  keep¬ 
ing  in  touch  icith  the  page  in  order 
to  find  the  reply  to  your  query 
u  ner.  it  appears. 


like  normal  conditions  be  able  to  pay 
its  bond  Interest. 

Canadian  Paperboard  Company  Is  an 
amalgamation  of  a  few  companies  and 
its  business  has  grown  steadily  during 
the  past  few  years.  The  lasues  wwre 
put  out  on  a  basis  to  yield  a  liberal 
return. 


C.P.R.— BRAZILIAN  TRACTION. 

I  hold  the  following  seeurtfies  bought 
at  the  prices  set  opposite: 

^  150  C.P.R..  16S,  margined  to  100. 

100  Braxilian,  46,  margined  to  86. 

.My  original  purchase  in  CJP.R.  was 
1  at  244.  some  years  r.go.  I  haiui  since 
I  averaged  dowm-  BmsIMon  was  bought 
I  lately.  I  could,  not  margin  these 
i  stocks  much  more  without  borrotoing. 

]  At  present  prices  J  baiyy  about  $14,000 
1  to  credif.  They  uxtuid  have  To  ad- 
j  ranee  15  points  each  before  I  could 
[  break  eirm.  Sometimes  I  feel  like 
changing  it  oB  to  600  shares  of  Bra- 
;  tUian,  which  would  be  margined  to  IS. 
j  Other  Hmes  I  feel  like  selling  out  and 
I  faking  my  lost,  as  this  market  to  dste 
I  looks  like  nearing  its  fop.  Please  let 
j  me  have  jrour  opinion  as  to  what  you 
,  consider  the  best  course  fo  pursue,  as 
!  I  fcculd  like  fo  get  mu  original  tof*c,.t- 
j  mcnf  out  of  it.—M.E.Il..  hingsfon.  Unt. 


it 


Yes”  or  “No”  to  a  Bond 


The  need  for  dependable  investment  in¬ 
formation  and  experienced  counsel  was 
never  greater  than  to-day. 

The  National  City  Company,  through  its 
offices  in  fifty  leading  cities,  offer  you  such 
information  and  counsel. 

WE  invite  you  to  come  and  see  us,  or 
to  write  for  our  current  list  of  Bonds,  yield¬ 
ing  from  5  to  7^. 


PHE 


National  City  Company 

LIMITED 


10  King  Street  E 
Torotito 


WNmre  Dame  St  W. 
.Montreal 


CARRIAGE  FACTORIES- 


I  hold  the  foUousng  secu.rituv  i-o 
shires  Carriage  Factories  at  $10.  lloir 
is  this  Company  doings  Hav  fheu 
received  any  of  the  orders  fheit  ic'r.y 
anticipating?  Please  gii-e  nw  your 
opinion  regarding  sam/C.  —  Anticip'!- 
ting,  Montreal. 

Answers — The  genenaJ  situation  for 
Carriage  Factories  has  been  sbo-wing 
iiniirovemenl  ot  l.atc  The  past  few 
years  have  been  unfortunate  ones  and 
the  i-ompany  has  hael  to  practically 
got  out  of  its  old  business.  Latterly 
it  has  been  specializing  partieul.^^Iy  in 
the  uianufa' ture  of  automobile  top.*-. 
It  la  leported  that  they  have  soirif 
contracts,  but  just  what  the  profits 
are  likely  to  be  wrill  not  be  known 
until  after  they  have  had  a  fair 
c-hance  of  working  out  present  con¬ 
tracts.  The  President.  J.  R.  Tudhope. 
is  confident  that  the  outlook  for  the 
comi>any  is  tetter. 

This  concern  hae  been  s  very  great 
dinappointmont  to  shareholders,  tetli 
r.referred  and  common,  but  you  are 
one  of  the  exceptions  wh-v  have  been 
able  to  pick  up  the  common  stock  as 
low  as  10.  Tliis  .is  a  very  nominal 
price,  as  If  there  is  any  chance  of  the 
i-ompany  luilling  out  of  its  difficulties 
the  common  should  sell  at  ver>  niucb 
hlghe-*  levels. 


giving  you  a  fair  market  price  for  the 
bto<k  at  the  time. 

'nic  .sale,  however,  ha 
for  I  with  the  conipan.v 
and  1‘nce  was  likely  made  b.v  .-^onio  broker 
,  who  might  hair  teen  trying  fo  dis- 
i'ose  of  it.  If  you  would  care  to  let 
us  know  under  what  circumstances  1 
’Oil  esme  into  possosKion  of  these! 
units  w»  might  be  of  further  assifctau- 

most  cf  til' sc  have  been  cleared  off  i  1'^  -'  ou.  The  most  recent  mforma- | 
and  .3t  pre.scnt  ih*  company  is  entirely  ;  th.it  there  is  hardly  .iny  chance  . 

a.  ptibli,-  utility  conc-vn.  otieratirig 

lighting,  .vtreei  railwa>  and  gns  de-  .  _ 

ixirtmenlw  in  llic  city  of  Quebec  and!  Pii-iij  is  noe  making  an  attempt  to  I'*’®*  7”"  have  n  good  security  and 

ill  addition  has  tin-  interurban  syateiii  i  biake  enough  out  of  the  rental  it  rc- 
i'>  Ste.  Vimi’  de  Beaupre,  ertves  to  ]>ay  the  interest  on  the  iiiort - 

The  j-'owrrs  at  present  lieinc  .sought  8TSe  nn'l  t» 

.It  Quebec  for  the  company  liy  the  ^  bouse  until 
new  i-ntercsts  which  have  Joined  it  j  arise. 

liave  un.settled  inaltcra  sorn'inhat  so  |  - - 

fir  as  these  bonds  .ind  the  c-omranye  •  ^>1  RANT  MOTOR  O)  CANADA 

«tocK  in'  I'oncri-necl.  bui  nothing  ir( 
like!'  to  traniTire  which  -would  in  ajiv  | 


nt  nil  for  cither  the  preferred 
coniinon  shareholders  and  the  coin- 


.An.swT— Yours  is  n  vpr>-  hard  prob- I 
I  lem  to  adivse  on.  becau.se  It  involves! 
(seif  c  1  <ltffl''ulty  of  a  luargiu  account  and  i 

market  ’s  roiiig  up  or  dhwn.  Would 
like  to  have  provrntod  your  getting 
into  lonr  pre.scnt  position,  but  the 
situation  is  lhal  you  are  iu  it,  and 
w'hat  you  an-  frying  i.s  to  know  what  | 
you  should  do  in  order  to  get  out  lo 
the  best  Hdv.mlage  possible.  I 

If  ^■ou  ->1111  lake  tbe  record  of  stocks 
and  make  a  stu'ly  of  them  you  will  s 


w.iy  impair  ihe  position  of  the  tends. 
Tlic  nrice  at  which  thev  are  selling 
would  indicate  that  ihey  arc  not  aj> 
highly  thought  of  as  fir.,t  mortgage 
br-nds.  IS  the’  are-  a  consolidated  issue, 
seyired  by  the  depc-sit  of  stocks  of 


can  staj  with  u  >ou  have  a  great  inany 
more  chan-'en  of  making  up  any  loss 
hold  rtossessloii  of  the'^TU  stistain  than  If  you  try  to  awit'-h' 
better  conditions  iiiay|"t  some  time  and  ende.ivor  to  recoup | 
I  ’  our  loss  ill  •omofhtng  else.  We  make 

- -  j  this  atatemert  I'ecause  we  have  in' 

mind  parlJculail’  your  large  Invc.st- 
inent  in  C.P.R.  stock  at  an  average 
/  hold  the  following  securitUs  :  lOinow  of  163.  which  is  i.erhapa  about  2u 
shares  ot  Durant  Motor  at  $1,8.  Please  !  points  above  the  preseni  market  price. ’ 

Our  information  is  tliat  the  Intrinsic 


value  of  this  securitj'  will  result  in  It, 
selling  at  much  higher  prices  In  the  i 
next  few  V  ears,  because  it  deserves  t'i  i 
Si'll  much  higher.  In  ih»-  meantime,  j 
however,  markeds  arc  markets,  and' 


gii'e  me  your  opinion  regarding  samr 
—d.  V.  L  Fhs.icinigan  Falls. 

Answer: — The  Durant  Motor  Com. 
pany  has  been  a*aembling  the  Durant 
car  at  its  Canadian  plant,  situated  at 
subsidlarv  companies.  As  the  affairs  Ijgacide.  mst  outskle  of  Toronto,  and 
of  the  company  impro’-e,  however.:  is  now  also  assembling  a  low  priced  i  there  are  hkely  to  hr  fluctuatioTia  In 
there  will  be  a  tetter  attitude  tow.ii’ds  I  car  which  they  call  the  -Ster  -.  with  ,  the  stock  up  and  down.  Would  say 

which  it  IE  expected  they  will  offei  ■  that  the  dividend  is  safe  and  of  course 
competition  to  the  Ford  tv-pes  of  car.  |  there  Is  reason  to  expect  eoiiir  special 
Since  its  inception  the  company  has  distribution  to  .shareholders  out  of  the 
made,  very  rapid  headw-.iy  from  the  nnusu.il  profits  that  were  mauo  dm- 
^dpoiut  of  manufacture  and  pro.li„p  ,he  war  period  bv  the  steam.ihips 
auction  and  it  has  always  teen  the  pf  compaii). 

Of  eour.sc,  -when  a  person  has  hehJ 


Ihcm.  They  should  represent  a  safe 
inve.stmrnt  and  .ifford  a  good  retum 
on  the  inonej , 


FTANDARD  OH.  OF  N.  J 
.should  feel  obliged  if  you  would 


Ut  mr  knov'  thr  datr  of  ibr  .s;)rrt4%7  ! Canadian  oompajiy  to 
vtrrftno  of  the  fihnrrholdrrs  of  Stnfifi*  j  prodnro  all  the  parts  they 

ord  Oil  of  yew  Jersey,  for  thr  purpose 


GALT  UR  CO 


l  think  of  pjr.-hasing  th<  following 
securities,  :  Oiil<  llr'iss  Co..  7  1-2  pci 
cent.  Bonds.  Plrase  g'vr  me  your 
opinion  regarding  .s'nne.  -Windsoritc 
Answer Thr-  e;,T,lt  Bras,-*  Company 
ic  situated  it  ‘Olt.  Out.  If:  opera¬ 
tions  cr®  .’onfins'l  to  the  manufacture 
of  plumbing  supplies  The  isrue  of 
bonds  of  the  company  amounts  to 
$160,900  and  total  net  assets  arc  $427.- 
1?S.  The  company  in  its  report  sliows 


of  out)  oriiing  a  400  per  rent,  slock 
dividend  and  the  prospect,,  ot  this 
being  passed,  —  tngac.  iyurbre.  j 

.\nswer: — Standard  Oil  of  New-  .fer- 
sey  dci-Iarei]  a,  .stock  dividend  of  400  j 
jier  cent,  and  not  40  per  cent.  This  Is 
payable  December  20th  to  record  of  i 

Xo’-emta-r  2,1, li.  | 

fsuall’  li'-forc  there  is  an  announ- I 
re, -pent  regarding  an  issue  of  this  I 
rharac-tei-  the  controlling  iiitere.sts 
have  been  i-on-uited,  so  that  it  i.s 
'  7  l  actK  .illy  cci-iain  that  an”  plan  suh- ( 

,  ritiiC'l  will  he  ,-alitieel  hy  the  majority  j 

1  vote. 

The  pri- e  of  Sian'iarcl  Oil  of  N'ew  I 
i.Ier.sey  is  197.  The  high  for  1922  was' 
250  iiii'l  the  low  169. 


require  in  Canada.  I'p  to  the  present 
time  they  have  been  bringing  m  the* 
parts  from  the  United  Sbites  and  i 
as.iembling  tlie  car  jn  Canada.  The. 
par  value  of  thi.s  stoe-k  is  $10  and  on  ! 
a  basis  of  $15  j-ou  seFtti  to  have  paid  I 
a  preit>-  higF  priee  for  your  securities 
We  noti<‘e  it  is  quoted  in  Toronto  | 
from  9  1-2  to  10  1-2  and  we  do  not 
know  of  any  real  offering  made  at  Io. 
An  issue  -w.-ls  pul  out  at  $10  and  the 
regular  quotations  in  the  market  have 
never  teen  anywhere  near  .as  high  as 
the  price  you  say  you  paid  for  It. 


rjUl.L  TELLPITONF.  CO 


LOEWP  MFTROrOLITAN" 
MONTREAL 


1 1'  your  inteupre  l.vew's  Theatres 
on  Xovrinbe-r  2b.  tn  the  Financial 
Times,  I  rosier  you  do  no*  vicnfion 
I.oew's  If  etropolitav .  ilontrcil,  now 
"Court  Theatre  "  TTr  hold  12  «r,4f« 
costing  $i4n.  par  unit  .4  unit  consist- 


stock  ae  long  as  yon  have  be  some. 
times  thinks  he  would  Ilka  to  eeJI  it 
and  be  done  with  It.  This  is  hartily 
the  poeltion  to  take  whoa  you  have  as 
good  a  stock  as  C.P.H.  really  Is.  You 
giiesee,!  wrong  In  the  first  place  and 
you  may  have  been  wrong  since,  hut 
you  .ire  getting  closer  to  tha  point 
when  ji)u  are  likely  to  be  right  on  it 
The  poslllon  would  then  te  that  you 
have  onij  C.P.R.  and  Brasilian.  On 
any  sudden  advance  In  C.P.R.,  how¬ 
ever,  think  you  might  do  well  to  con¬ 
sider  .selling  It  with  a  vieiw  of  buying 
it  back  again  on  any  market  tecak. 
The  sto<-k  is  not  likely  to  advance  all 
the  time  and  as  you  -will  have  noticed 
there  are  adv-ances  of  5  to  10  twinfen  In 
a  good  market  and  then  a  decline  of  a 
like  amount  when  the  setteek  oiioura 


AReai  Market  ForYourSecurlties! 


Millions  of  dollars'  worth  of  Canadian  securities  were 
sold  in  the  United  States  this  year.  Did  yoo  get  youc 
share  of  this  profitsible  busines.s  ? 

I  HU  MAGAZINE  OF  WALL  STRLEl  has  installed  a 

Canadian  deparlmeni  in  which  it  analyzes  and  recom¬ 
mends  securities  of  the  Dominion.  This  department 
was  added  because  of  the  great  interest  shown  zunong 
investors,  in  this  type  of  security. 

Our  CANADIAN  DEPARTMENT  offers  the  best  means 
of  direct  appioach  to  one  hundred  thousand  inve.stors 
in  the  United  States  and  Canada.  Every  proRTessfve 
C'anadian  invest  men  I  firm  should  take  advantage  of  its 
advertising  columns  ! 

Send  for  our  current  issue  containing  this  departnient. 

It  will  be  mailed,  together  with  details,  without  ohliga- 
fion  1 


42  Broadway 


New  York  City,  U.S.A. 


Clair  ConaoUdated  OJl  Corporation.  Its. 
ruxiductlon  4*  derivod  from  approxim- 1 
afely  1,800  oH  wells  and  70  gas  well.s.  I 


.l.t  a  reader  of  your  weekly  /vj.bti- 
cation.  I  would  esfeam  it  a  for  or  if 
you  would  kindly  let  nir  know  your 
opinion  of  the  Bell  Tetcphgnc  Com¬ 
pany's  eapitV  stork  as  an  investment.  ERIE  RAILROAD 

in  r^tv  of  i.ho  u^ic  tfnanrfnfy  now  go*  \ 

ing  fortcord.  I  am  wondering  if  there!  tne  your  ownwn  regard- 

are  possibilities  of  a  c  hange,  in  fMv  j  P<trchas«d 


that  Its  earmngE''are  running  at  \  ing  of  one  preferred  and  four  common 


rate  of  about  $90  000  per  year,  or  over 
twelve  timas  the  Interest  on  the  bonds. 
If  has  a  very  good  market  for  its 
various  products  and  -with  the  Im¬ 
provement  In  the  building  trades  it 
should  find  a  very  larger  distnbutlor! 
for  the  dlffe.rent  lines  it  manufactures. 


NATIONAL  STEEL  CAR  PFD 
I  hold  thr  follmcing  securities  : 


25 


shores  A’ational  Bterl  Car  Pfd.  at  $25. 
Please  gii'e  me  your  opinion  regarding 
some.  —  A.  B.  C.  Montreal. 

.\nswer; — The  equir'ment  companies 
have  certainly  been  havin.g  a  very 
lean  period  in  the  Iasi  couple  of 
years.  The  genera!  outlook  novv  Is 
improving,  as  the  Government  has 
actually  sent  out  requisitions  calling 
for  tenders  for  about  $15,000,000  worth 
of  equipment  and  this  is  likelj  to  be 
inTe.ased  after  the  turn  of  the  I’ear. 

The  preferred  slock  of  National 
Steel  Car  Co.  should  reflect  this  Im¬ 
provement  very  quickiv .  Tlie  com¬ 
pany  has  had  a  pretty  difficult  time 
from  the  beginning,  from  the  stand¬ 
point  of  making  monev .  bir  the 
people  who  are  in  it  know  the  car  car 
b-irlHinp  game  very  well  and  under 
anj-thing  like  no-mal  conditions  they 
should  liave  a  good  chance  of  paying 
return?  on  their  secuntie.i. 


U 

/  hove 
i'O  m  -.non 

T  have  the  greatest  taith  in  it  as  g 
security  f  am  disappointed  that  the 
til--  per  cent,  dividend  has  remained  | 
si otvonami  so  long,  and  that  there  ‘S  ' 
apparently  no  immediate  prospect  of  ^ 
an  inmeose.  I  already  own  some. 
Montreal  Light.  Heat  and  Poreer  Coin- 
pe,ny  snd  I  feci  like  disposing  of  V.  , 
5.  Steel  and  investing  lit  the  tomwr.  | 
Before  doing  so  I  would  like  to  have 
your  opinion  regarding  the  prospect  ‘ 
of  an  increase  in  the  U.  5  Steel  divi¬ 
dend,  or  the  possibility  of  a  stock  divi.  j 
dead  at  some  future  time. — Wellesley,  . 
Montreal. 

Answer:— Having  held  your  U.  «• 
Steel  so  long  would  not  te  In  favor 
of  your  disposing  of  it  at  the  moment, 
as  there  are  so  many  American  com¬ 
panies  which  are  working  out  plans 
for  .srtock  bonu.ses.  The  strong  posi¬ 
tion  the  company  is  in  should  enable 
It  to  carry  out  some  special  plans  , 
during  the  next  few  months.  Of  i 
course  business  has  not  been  brisk  In  j 
the  steel  industry,  but  prospects  are  . 
somewhat  brighter  amJ  prices  are  j 
shovring  a  tendency  to  improve.  On  I 
this  account,  the  directors  may  fee!  1 
more  favorably  disposed  towards  the  ' 


If  you  could  give  us  any  information 
regarding  same,  either  finsnclal  or 
otherwise  it  wOt  h-  appreriiitcd  —  R. 
O.  Betlergi.e. 

Anwwer: — 48  e  are  afrai'l  it  is  ‘'all 
over  but  the  cheering”  for  the  sbar*-- 
holders  of  I»ew'B  Metropolitan.  At,  the 
time  we  wrote  the  Iasi  articles  this 
was  no  longer  operating,  a.s  It  is  not 
now  a  Ijoew's  tbenire,  although  we 
understand  the  I/vew's  Metropolitan 
(Montreal)  Company  Is  still  In  exist¬ 
ence.  the  theatre  having  been  leased 
to  other  Interests.  The  company  has 
been  n  very  heavy  loser  from  the 
start.  8.8  the  theatre  was  just  com¬ 
pleted  at  the  time  the  setback 
t  occurred  in  the  motion  picture  busi- 
;  ness, 

4Ve  are  at  a  toss  to  under.stand  how 
,  you  came  to  be  hooked  into  buying 
:  12  units  at  $140  a  unit.  Somebody 
I  has  slipped  it  over  you  very  badly.  No 
;  such  price  was  ever  justified  for  such 
:  an  issue.  Far  from  putting  that 

'  -ralue  on  the  common.  It  jihould  hove 
been  given  aa  a  bonu.s  -with  tbe  pre¬ 
ferred.  This  uriH  system  has  never 
i  been  any  goo*i  a.s  it  is  only 

;  used  for  the  purpose  of  slipping 
:  something  over  on  ll'e  investor 
I  V'p  are  only  sorrv  we  dbl  not 
i  have  a  requ'art  from  you  for  Informa¬ 
tion  before  you  put  your  money  into 
We  might  at 


i*  JTTEEI,  COMMON  '  1'-  rather  than  after, 

heid'sto.rk  in  the  1.  s.  htcel  least  have  teen  able  to  arsist  you  m 
for  several  years,  and  while _ _  .  - - — , 


stock  from  a  permanent  investmenr 
point  of  I’icc  on  sn  S  per  cent,  basis. 
—  M.H.A.,  Montreal  West,  Qur 

-Answer  —  Bell  Telephone  stock 
should  be  regarded  as  a  high  grade  in¬ 
vestment  Isifue.  Do  n'lt  think  the  re¬ 
cent  stock  issue  in  any  way  Impairs 
the  R  per  rent  div-ldeiid  distribution- 
The  company  has  slways  -worked  on 
the  baeds  that  where  it  got  par  for  its 
.stock  It  would  bo  allowed  to  charge 
ratea  that  would  ensure  the  mainten¬ 
ance  of  the  8  pqr  cent,  dividend.  So 
far,  the  Rail-way  Commission  soema  to 
have  taken  this  vie-w. 


at  around  $15.00.  Do  you  think  this 
stork  will  appreriati 
thr  next  few  months 
bury,  Man. 

Answer — Erie  Ra’lroad  stocks  have 
had  a  deciderl  setback  'luring  the  past 


portion  of  them  is  situated  in  Okla¬ 
homa,  Kansas,  Louisiana  and  Wyom¬ 
ing  and  also  a  large  number  in  .Mex¬ 
ico. 

Would  f-onBldcr  that  there  is  equally 
as  great  speculattv-e  possibilities  In 
i  buying  Brazilian  Traction  around  cur¬ 
rent  prieee.  Thl.i  stock  is  paying  4 
Tier  cent,  on  pn,  and  yields  .i.teut  9  per 
cent,  on  the  present  quotations  of 
about  44.  Interests  close  to  Ihe  com¬ 
pany  are  fairly  certain  that  the  divi- 
de.nd  Is  going  to  be  maintained  The 
-speculative  po.selblUtleB  In  Brazilian 
liave  teen  Increased  latelj-  by  t.h'?  tact 
that  London  has  again  bncome  a  buy¬ 
er  of  the  stock  and  local  imprests  fig¬ 
ure  they  win  likely  buy  back  a  large 
value  within !  amount  of  tho  aecuriticr,  which  they 
T.B.,  Pains-  j  sold  8  j  ear  or  so  ago. 


Unlisted  and  Inactive 
Securities 


We  deal  in  all  I'allated  Bondn 
and  Stackw.  and  are  able  to  ^Ive 
jou  «i«otatloDa  and  Information 


on  reqiieat. 

KIPPEN&  COMPANY 


Investment  Securities 
I  f  ^t.  Sacrament 
MONTRKAI. 
Main  2744-5. 


bA  mint:  d'or  mmoNiA 

,  In  the  fall  of  1913  /  purchased  200 
few  weeks.  This  was  due  partly  to  the  Ruro- 

further  trouWe^tn  Jhe  roal^  rnines^op- j  lAmited".  From  a.  broker’s  rirru- 
Tr..>.  ...  .  whirJ'  I  saw  .tome  time  ago 


Trust  Company  Stock 


is  the  best  and  snfest 
Itiiy  when  you  me  in¬ 
vesting. 


For  fur  I  her  information 
apply 


P.  M.  BRAND  &  CO. 


hre,i  some  special  f^naf,rsi(lnd.  th'U  this  mine  lies  b 


1  absorbed  in  lb>  Argonaut  Hold  Min- 


ersting  along  the  Erie  road,  but  there  i 
must  have  ale*' 

stock  weakness  to  seoount  for 

amount  of  Ilqui-laticn.  :  pkr  lo  know  if  this. 

Just  previous  to  thl.i  setback  there  .^),„rcs  arc  at  any  \ 

had  been  a  god  deal  of  buying  of  the'  —  ,/.  B.  D.  Great  Falls.  Man  I 

securities  by  interests  who  figured  that :  Aiiswer-.VJthough  c  nqiiiries  h.iv  I",  ii 
The  announcement  of  the  new  issue jvvhen  the  Kew  York  market  showed'  through  well  Informvd  soun-e.s, 


’federation  lilfe  Bldg,, 
roilOATU. 


I’honr  M.  OOlt. 


caught  the  local  Htr*-et  by  suriiriee  ana 
caused  a  distinct  slump  in  the  price  of 
the  stock.  Had  the  undertaking  been 
carried  out  aa  Is  usually  done  by  other 
large  companies,  we  do  not  think  this 


signs  of  doing  tetter  the  railway  stocks  I  ateut  La  Mlm'^d'Or  Huronlii,  nolhing 
would  he  in  the  front  rank  from  the:  deflnito  as  regards  its  pre.ii-nl  fman- 
slandpolnt  of  both  activity  and  ad- 1  ,-iai  standing  can  be;  obtained.  I-'iom 
vance  In  price.  I  -what  can  be  learned.  no  ineeting 

It  haa  for  a  long  time  been  a  puzzle'  appears  to  have  been  bold  during  the 
lecllne  would  have  occurred,  as  thej,o  know  what  to  rlo  with  Erie  8e*-url-  last  -seven  or  eight  years,  since  vvlLi»-h 
opportunity  of  buying  the  new  stock  j  because  th*-  company  has  so  many  ^  time  there  is  no  record  of  any  finan- 


at  par  for  a  stock  like  Hell  Telephone 
should  have  bean  regaded  as  a  bull- 
Isb,  rather  than  a  bearish,  factor. 


SHELDONS,  TdMITED -CANADIAN 
PAPERBOARD  BONDS. 

I  lujld  Sheldnnji  1st  mortgage  bonds, 
purchased  ot  $90;  Cana/t.uin  Paper- 
board  bonds  at  $97.60  Please  give  me 
your  opinion  regarding  same. — S.R.8.. 
Red  Deer,  Alto. 

Answer  —  Shcldona  Limited,  ami 
Canadian  Paperboard  Company  are 
both  industrial  companies.  Sheldons, 
Limited,  apecializn  in  the  manufacture 
of  blower  fans.  It  is  an  old-estab¬ 
lished  firm  and  should  under  anything 


different  stock  and  bond  issues  on  the  -  cial  report  having  been  l.ssued.  We 
market  and  it  Is  doing  nolhing  on  the,  imderstHnil,  however,  that  lli'-  llur,>- 
preferred  stock,  to  ia\  nothing  of  the  ;  nia  Iroldings  con.ii.-vtcd  of  four  claim.i 


common.  Earnings  this  year  are 
somewhat  of  an  iuiprorement  over 
year,  but  In  common  -with  all  other 
United  Btatee  railroads,  equipment 
and  malntonanoe  have  teen  negle*-tRd 
for  so  long  It  Is  believed  Erie  livlll  ho.vo 
to  rsiae  a  oonsJd»rahle  amount  of  capi¬ 
tal  to  put  the  road  back  Into  ahapa  to 
show  real  earnings 


Beaverlious,*  J.4ike.  which  were 
leased  to  tho  Argonaut  tkild  Mines  on 
a  roj-alty  Ija.ils  for  a  period  of  30 
years.  After  having  worked  these 


claims  for  a  jtar  or  two  aii'l  care¬ 
fully  studied  the  geology  of  th'; 
country,  thi'  .Irgonailt  haw  acquired 
an  ad'lilioiial  trai  l,  of  USo  acres  nortli 
aii'l  west  of  the  Miironiit  prop'-rt.v.  II 
IS  sal'l  t)i!it  Iti'  ,\rgona,ut  .Mine  jinli- 
Hpates  obtaining  from  this  now 
acreage  ihe  Imlk  of  it.s  ore. 

.Soroellmo  ago.  wi'  l>clie\c  th.it 
shai-eliol'lers  of  Hiiromn  stock  were 
offer's!  the,  |1ri\ilcg'-  of  i  X'-hajiging' 
fheii-  .sliarcs  for  .sio'-K  of  tli';  .Xrg-onaut 
Minos  on  the  l,.asls  of  five  shares  of 
Iluronin  for  one  of  ,\rgomint.  Tlieri 
i.s  ii'i  i-econl  of  tlieri'  c’  er  ha,  ing  tiei-n 
a  ni.irket  for  Huroiiia  shaiv.s 


Are  You  a  Stockholder ? 


ENQUIRY  COUPON 

To  the  Edtter,  “Financial  Tlneg/*  MontreaL 

I  iJbifk  of  purcb..jngl  t**®  foUoBing  seenritieB  i 
Please  glie  me  your  opinion  (free  ot  charge)  regarding  same. 

Purchasing  Price 

Name  of  Enquirer . . . . 

Address  . 

Nom  de  plume . 

The  Beplies  will  be  pobllshed  in  The  Financial  Tlmet»  nadex 
(he  uom  de  plume  (not  toe  name)  of  the  enquirer,  and  a  markod 
copy  sent  if  requested. 

* — Cross  unt  line  not  desired.  ^ 


SKELLT  OIT.^-  KTNCLAIB  OIL.  ' 

I  am  in  the  h/ihlt  of  buying  your  ; 
paper  each  ureel  and  take  a  great  tn-  '. 
terest  in  same 

Would  you  kindly  let  me.  know , 
:  what  you  cm  tbovt  Skelly  Oit—oo-pi- 
j  talixation,  diiAden/is.  marwigement  rusd 
I  prospects,  also  high  and  low  value  of 
!  the  stock?  Would  also  like  to  know 
I  same  about  Binriair  Oil  Which  is  the 
better  investment,  and  how  do  they  j 
compare^ .  with  BrezUio-n  ?  —  DIGI1,\ 
j  Montreal.  > 

Answer — Bk«Uy  C”!  Company  hsuB  an 
.authorised  capital  stock  of  $20,000,000,, 
•  par  value  $10,  of  which  $17,600,000  is  . 

!  outstanding.  There  is  no  preferred  j 

,  stock  and  no  fundeJ  debt.  j 

The  company  operates  in  Texas,  Ok-  j 
I  lahoma  and  Kansas,  and  claims  to  | 
'have  112  producing  o-ells.  It  also  | 
I  owns  681-4  per  cent,  of  the  o’Jtstand- 
j  Ing  stock  of  the  Mliiland  Refining 
I  Company,  which  owns  and  operates  a 
1  5,000  barrel  refinery.  Current  quota- 
1  tions  for  the  stock  are  around  to  9. 
Sinclair  Consolidated  Oil  Company 
has  a  capitalisation  of  4,409,670  com¬ 
mon  shares  of  no  par  value.  $247,700 
of  8  per  cent  preferred  stock,  and 
$47,604,000  five-year  7^  per  c-ent.  g-jW 
notes.  This  company  acquired  the 
Sinclair  Oil  and  Refining  Company,  the 
Sinclair  Oulf  Corporation  and  tbe  Sln- 


63  Good  Investments 
Listed  in  This  Month*s  Guide 


No  mnrttw  bow  amali  er  bww  large  tbe 
aznoaot  you  bave  to  ioweet,  yen  will  find 
•iDoag  t^  sizty-tfaree  securirieg  bated  in 
this  ''Guide'*  die  precise  iirveotraent  you 
need  to  meet  your  requirements  as  to 
safety,  interest,  aranuity  and  market* 
abibty. 


There  is  also  a  ‘verr  seleetioa  oi 

Bonds  in  Odd  Amounts  bom  1100  up* 
waids- 


Write  for  a  copy. 
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tor  six  months.  In  Great  Britain  12s.  a  year;  7s. 
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and  reduce  the  mounting  debt  with  which  the  country 
is  now  burdened.  One  of  these  Is  through  the  creation 
of  fresh  wealth  through  having  more  people  on  ‘the 
land;  the  other  Is  through  strict  economies  In  govern¬ 
ment  expenditure. 

Bankers  are  apparently  unanimous  upon  the  subject 
of  economies  In  government  expenditure.  Theoretically, 
no  one  In  the  country  is  opposed  to  these  economies. 
But  when  It  comes  to  the  practical  issue,  everyone  who 
deals  with  government  Is  bent  upon  compelling  the  lar¬ 
gest  expenditure  possible.  Naturally,  these  are  inter- 


INSIDE  STORIES 
OF  THE  STREET 


minority  extortion. 

Minority  shareholders  do  not  al¬ 
ways  get  the  worst  of  the  bargain  and 
the  Street  evidently  sometimes  allows 
Itself  to  be  unmercifully  “held  up” 
in  the  Interests  of  convenience  and 
business.  Some  years  ago  a  big  cor¬ 
poration  was  recapitalized  and  the 


.4DVpTISING  Rate  Cards  on  application  at  all  our  of- ,  ^gted  people  who  look  upon  government  as  a  leglUmate  corporation, 

flees  or  from  any  responsible  Advertising  Agency.  -  ,  ,  All  of  the  old  stock  was  transferred 

source  of  excessive  profit.  This  is  a  common  enough  except  four  shares.  The  holder  of 
view  and  Its  very  prevalence  Is  of  Itself  a  ruling  factor  these,  a  woman,  declined  to  sell  her 
In  government  extravagance.  j  stock  under  $1,200  a  share  against  an 

Is  there  not  some  way  ct  compelling  this  economy  j  J|®^’***  m^arket^  price  of  $176.  Two 
which  we  all  recognize  Is  so  Important?  What  of  the 


any  responsible  Advertising  Agency. 
CABLE  ADDRESS  t  “Fintlmes";  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart¬ 
ments. 

TORONTO  OFFICE:  34  King  Street  West.  Represent¬ 
ative,  R.  V.  Rlttenbousc.  Phone,  Adelaide  6405-6. 
NEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein, 
U.  S.  Representative.  Phone,  Broad.  4476. 
LONDON,  ENG.:  95  Blsbopgate,  E.  C.  2,  Davies  &  Co., 
Representatives. 

This  Paper  Hat  a  La^er  Cireulalion  Than 
Any  Other  Canadian  Financial  Publication 
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Unintetitiofial  Co-Operation  In 
Business. 

Co-operation  as  a  business  has  many  failures  to 
record  In  Canada  though  It  has  not  been  devoid  of 
Buccesses  elsewhere. 

That  the  United  Farmers’  Co-operative  Company  is 
having  its  troubles  was  manifest  from  the  reports  which 
have  appeared  of  the  annual  meeting  held  In  Toronto, 
this  week.  It  was  stated  that  the  company  had  become 
Involved  in  too  many  lines  of  business,  making  it 
impossible  to  run  any  of  them  effectively.  The  direct¬ 
orate  would  not  likely  embrace  experts  able  to  super¬ 
vise  all  branches  and  the  general  manager  could  not  be 
an  expert  In  all  branches.  There  were  depaitmenis 
with  conflicting  Interests,  such  as  produceis'  and 
consumers*  co-operatives. 

Many  suggeBtlons  were  made  to  the  end  that  the 
whole  business  be  reorganized,  and  the  recommendation 
was  adopted  conditionally  that  the  retail  store  branch 
he  closed  out. 

It  will  probably  be  found  eventually  that  the  co¬ 
operative  system  at  its  best  brings  even  to  those  vv-^ho 
are  supposed  to  be  Us  principal  beneficiaries  but  small 
advantages  osier  the  regular  business  systems  which 
have  been  built  up  In  the  gradual  development  of  the 
country. 

.\fter  all,  what  is  business  but  co-operation 
a  system  by  which  the  wants  of  each  Individual  are 
the  most  readily  and  economically  supplied.  It  has  Us 
basis  In  human  needs  for  a  variety  of  products  and 
human  limitations  in  producing  needs,  each  for  him¬ 
self  Just  as  climatic  differences  determine  In  large 
part  the  capacity  of  each  section  of  the  earth  to  produce 
economically,  so  Individual  differences  and  geographical 
and  other  environment  determine  in  large  part  the 
capacity  of  each  Individual  to  produce  and  direct  the 
Htifure  of  his  effort. 

Thus  is  brought  about  specialization.  Instead  of 
each  making  the  effort  to  manufacture  all  his  own 
needs,  he  specializes  on  that  which  he  can  do  best. 
Then  he  exchanges  the  produce  he  does  not  require 
for  his  own  consumption  for  the  product  he  does  re¬ 
quire.  All  these  efforts  are  carried  on  in  the  face  of 
competition,  and  this  competition,  unless  limited  and 
suppre.ssed  in  some  manner  or  other.  Is  the  assurance 
that  the  service  shall  be  the  best  and  cheapest  and 
most  desirable. 

The  outcome  Is, that  there  Is  co-operation  of  the  most 
advantageous  nature  between  all  sections  of  the  com¬ 
munity.  Even  the  so-called  throat-cutting  competition 
and  price-cutting  so  frequently  denounced,  are  the 
means  through  which  untold  benefits  are  assured  to 
the  community  and  the  advantages  of  genuine  If  unin¬ 
tended  co-operation  between  all  classes  of  producers 
and  consumers  are  secured. 

Probably  the  essential  and  the  principle  difference 
between  this  system  of  competitive  business  and  the ! 
co-operative  system  lies  In  the  fact  that  while  co-opera- 1 
tion  Is  the  direct  object  of  the  latter  It  Is  only  the : 
Incidental  outcome  of  the  former.  In  our  regular  I 


experts  who  were  employed  to  Introduce  system  and 


years  later  the  woman  received 
cheque  for  $4,800  In  payment  of  her 
four  shares  against  an  actual  market 


value  of  1600.  In  this  way  the  old 
corporation’s  affairs  were  wound  up. 

There  are  other  minority  snare- 
holders  tn  some  leading  corimra- 
tlons  who  are  said  to  be  holding  out 
for  extortionate  prices  for  their 
stock.  These  call  It  a  fair  mer¬ 
chant's  profit;  some  of  the  corpora¬ 
tions'  officials  have  an  uglier  name 
tor  It.  The  .Street  refers  to  It  as 
"not  clubby.’’ 

*  *  ¥  * 


economy  in  government  departments  a  few  years  ago? 

We  know  that  they  were  later  dispensed  with,  and 
that  very  fact  seems  in  their  favor  and  arouses  Interest 
In  their  work.  Have  the  systems  and  economies  Intro¬ 
duced  by  them  In  the  departments  they  investigated 
been  retained  or  departed  from? 

Perhaps  It  la  natural  that  the  cost  of  living  is  higher 
In  Tanada  than  In  the  United  States.  The  extremity  of 
the  seasons  and  accompanying  climatic  changes  place 
(he  country  under  a  great  disadvantage  in  many 
respects.  In  other  respects,  there  are  advantages,  but  j  POOLS  NOT  ALWAYS  PROFIT.VBLE 
whether  the  latter  equal  the  former  Is  a  question.  In !  That  pools  are  not  always  proflt- 
any  event,  it  seems  to  many  that  our  fiscal  pollcj'  alms  able  Is  amply  attested  by  the  expe- 
rather  at  raising  prices  than  at  lowering  them.  Such  rlence  of  the  pool  In  Wall  Street  In 
at  any  rate  Is  its  effect,  so  that  It  Is  not  difficult  to  I.sland  common  which  ended  its 

_ ,,  ,  ...  ^  '■'’e  months’  career  on  Dec.  1.  Mem- 

r^mplle  a  list  of  articles  selling  10  per  cent,  to  40  per  ^ers  of  this  40,000  share  group,  with 

cent,  higher  in  Canada  than  In  the  United  States.  !  options  at  45,  stood  a  loss  to  the  ex¬ 
it  Is  a  fact  that  by  increasing  our  population  we  I  tent  of  about  $450,000.  They  received 

reduce  the  rate  of  faxadon  falling  upon  the  Individual,  allotments  In  Rock  Island  com- 

I  and  also  that  the  products  of  the  soil  represent  a  real !  ^  wonders  why 

wealth.  It  Is  Important,  however,  that  the  gain  liquidated  when  it 


The  motor  train  idea,  which  is  still 
In  embrv'onlc  form  on  this  continent, 
has  apparently 
PROFITS  IN  proved  very  suc- 
MOTOR  TRAINS  ccssful  in  Austra¬ 
lia.  In  the  an¬ 
nual  report  of  the  New  South  Wales 
Railways  are  Included  results  of  op¬ 
eration  of  motor  trains  for  year  end¬ 
ed  June  30,  last.  Earnings  totalled 
£3,770  (a’oout  $18,860  under  normal 
rate  of  exchange),  while  expenses 
were  only  £1,075  ($6,375)),  or  28.51 
per  cent,  of  earnings.  Mileage  aggre¬ 
gated  18,020  miles,  9,046  passengers 
were  carried,  and  a  “satisfactory 
business  was  done  In  the  carriage  of 
parce.ls  and  cream.” 


was  selling  above 
According  to  my 

Bin"plus  of  these  products.  If  It  can  be  shown  that!  Information  the  pool  manager  was  a 


wealth  must  largely  bo  measured  by  the  value  of  the  j  the  option  price. 


there  is  no. profit  to  the  agriculturist,  we  have  a  poor]  at  the  high  prices — for  pool  ac 

argument  from  our  own  standpoint  or  the  standpoint  of  i  said  that  the  agree- 

,  ment  was  for  the  pool  manager,  =■ 

Ihe  Immigrant. 

is 


'The  Street  la  anything  hut  orig- 
I  Inal  BO  far  as  the  rank  and  file  Is 
I  concerned,”  said 

THE  ENDLESS  a  leading  broker 
CHAIN  recently.  “Proba¬ 

bly  the  greatest 
rarity  among  the  majority  of  opera¬ 
tors  is  originality.  I  have  known 
thousands  of  market  investors  and 
speculators  and  not  ten  of  them  do 
their  own  thinking.  Hence,  there  is  | 
nothing  extraordinary  about  pools 
being  able  to  operate  successfully.  In 
fact,  the  only  unsuccessful  pool  is 
one  which  has  not  gauged  psycholog¬ 
ical  and  economical  conditions  cor¬ 
rectly. 

"rrequentiy,  information  becomes 
a  sort  of  endless  chain  and  a  tip  on 
a  stock  which  comes  Into  our  office 
on  a  Monday  will  return  to  us  on  Fri¬ 
day,  plus  some  embe'Jlshments  ov’er 
our  wc.strrn  or  southern  wires.” 


The  latest  experiment  in  expedit¬ 
ing  de^very  of  mall  is  being  made  on 
one  of  Washington’s 
EXPEDITING  bnar  streeto.  Two 
MAIL  boxes  are  placed  side 

by  side— one  for  local 
mall  and  the  other  for  out-of-town 
mall,  as  the  signs  on  each  announce. 
In  this  way  local  mall  requires  but 
one  handling  Instead  of  several  as 
before.  .The  plan  depends  on  the  co¬ 
operation  of  the  public  In  placing  let¬ 
ters  In  the  proper  box.  If  found  of 
great  help  in  facilitating  delivery, 
■ueb  double  boxes  will  replace  the 
single  letter  box  now  In  use. 


It  is  admitted  that  the  profit  to  agriculture,  at 
present,  is  not  large.  .Some  even  claim  there  is  no 
profit.  AVe  must  then  raise  the  price  of  the  product  or 
reduce  the  expenditure  of  the  farmer.  That  seems  a 
mathematical  certainty. 

The  price  of  the  product  Is  beyond  out  control.  It  Is 
fixed  in  the  markets  of  the  world  and  any  effort  to 


much  talked  of  operator,  to  get  one- 
third  of  the  profits  from  the  opera¬ 
tion  but  to  stand  none  of  the  losses. 


EDITOR  GEOFFREY  DAWSON. 

It  has  been  said  that  the  editor  of 
the  London  Times  is  never  to  be  con¬ 
sidered  as  a  mere  person-  he  is  too 
I  ,,  ,, ,  X  w  J,  ,  .  J  great  a  personage  for  one  to  think  of 

U  is  I  dlsasfrotis.  Apparently  we  had  better  !  ^im  In  terms  of  the  mere  human  be- 

concentrate  in  the  direction  of  reducing  the  farmers’  |  ing.  Be  that  as  it  may,  the  man  wno 
expenditure.  '  a  few  weeks  ago  succeeded  Henry 

This  can  be  done  In  part,  through  obtaining  for  him  a  I  Wickham  Steed  as  head  of  the  great 


larger  supply  of  help.  Thus  wage  expense  is  reduced. 

But  as  wages  are  only  a  part  of  his  expenditure,  we 
must  go  beyond  this  and  obtain  a  larger  supply  of  help 
for  the  proiluctlon  of  his  other  needs.  This  Involves 

obtaining  for  Canada  good  types  of  Immigrants  of  all !  British  Empire  for  many  year*. 

Anyway,  this  Is  not  the  first  time 
Mr.  Dawson  has  been  editor  of  the 


paper,  which  has  Just  passed  back  to 
the  control  of  the  traditional  Walter 
family,  is  a  very  Interesting  person 
and  as  Geoffrey  Dawson  has  been 
well  and  favorably  known  In  the 


classes,  not  agricultural  alone  but  artisans  and  work¬ 
men  of  all  classes.  A\'e  see  no  way  of  avoiding  this 
conclusion  and  believe  that  governmental  policies  to 
be  effective  must  accept  the  situation. 


Financing  Public  Improvements. 


l^ondon  Times — he  held  the  position 
for  seven  years,  from  1912  to  1919. 
But  the  interesting  fact  about  Daw¬ 
son  Is  that  he  was  broken  In 
as  editor  of  an  Important  news¬ 
paper  at  the  very  ends  of  the 
earth  remote  from  Ijondon.  From 
A  dispatch  from  Quebec  contains  the  announcement  i  1905  to  1911  he  wa.s  editor  of  tiie 
that  power  is  given  any  municipality  under  control  of  |  Johannesburg  Star  In  South  Africa, 
the  City  and  Island  of  Montreal  Metropolitan  Commis- I 
slon  "to  levy  a  special  property  tax.  payable  In  twenty  | 
years,  at  6  per  cent ,  and  on  the  immovables  along  | 
which  waterplpes  shall  be  laid  by  the  municipality  In  i 
order  to  pay  the  cost  thereof.  Normally,  municipalities  i 
pay  for  the  cost  of  lajdng  waterplpes.”  ! 


secretary  to  Lord  Milner  when  that 
statesman  became  the  first  governor- 
general  of  the  Union  of  South  Africa 
In  1901. 

Reminiscent  of  Mr.  Dawson’s  con¬ 
nection  with  South  Africa  is  the  fact 
,  ,  ,  ...  ..  that  he  is  secretary  of  the  Rhodes 

Assuming  that  this  means  the  taxation  of  lots  fronting  ^  Trust,  the  great  public  benefaction  of 


The  offer  of  the  Peruvian  Reserve 
Bank  to  lend  currency  at  3  per  cent. 

to  customers  vv’ho  will 
GOOD  deposit  gold  coin  to  the 
SEri  RTTT  value  of  the  loan 
is  one  of  the  strang¬ 
est  offers  made  by  any  bank.  Gold 
and  paper  are  both  legal  tender  In 
Peru,  but  as  tlic  paper  Is  now  sub¬ 
ject  to  a  discount  of  11  per  cent..  It 
is  not  surprising  that  gold  is  seldom 
seen  in  circulation.  Before  the  war 
there  was  no  paper  currency,  and  the 
people  objected  strongly  to  its  Intro¬ 
duction.  .Vluch  gold  was  hoarded, 
and  this  offer  Is  an  attempt  to  bring 
It  out  of  hiding. 


It  is  interesting  to  note  how  some 
prices  swing  back  to  their  old  levels 
after  a  long  period  of 
CONSISTENT  years.  Some  old  puts 
VALUE  of  Russell  Sage  fur¬ 

nish  Instructive  com¬ 
parisons.  These  puts  dated  1879 
quote  Western  Union  Telegraph  at 
102,  Missouri,  Kansas  &  Texas  at  16 
and  Chicago  &  North  Western  at  80. 
To-day  Western  Union  is  selling  at 
111,  Missouri,  Kansas  &  Texas  at  15 
and  Chicago  &  North  Western  at  84. 
AVTien  it  is  considered  that  these 
stocks  are  good  representatives  of 
their  classes,  the  similarity  in  price 
In  1879  and  1922  Is  truly  remarkable. 

There  are  two  brothers  who  both 
play  the  market  but  one  of  them 
tries  for  quick  turnovers 
MDjH  FED  and  the  other  favors  the 
PIGS  long  puiU.  Both  of  them 
own  farms.  Both  the 
farms  have  fine  herds  of  dairy  cat¬ 
tle  but  only  one  of  the  farms  keeps 
pigs. 

AVhen  asked  for  an  explanation, 
the  one  who  plays  the  long  pull,  re¬ 
plied.  “Well,  my  brother  likes  to  see  j 
his  money  right  away.  He  isn’t  pa- ; 
tlent  like  me.  He  sells  his  mllk| 
right  to  a  dairy  but  I  reinvest  mine. 

I  feed  It  to  pigs  and  don’t  take  a  pro¬ 
fit  until  the  packer  bids  right.” 


Those 


who  are  condemning 
France’s  policy  toward  I 
Germany  as  harsh  should 
remember  that  Germany's 
policy  toward  France  for 
I  four  years  was  harsher. 


LEST  YVE 
FORGET 


Letters  to  The  Editor. 


HOLDER  OF  D03ILM0N  TEXTILE 
PREFERRED  AVOIXD  LIKE 
BONUS  OF  C03IM0N. 

Editor,  Financial  Times. 

Sir. — Have  been  a  holder  of  Do¬ 
minion  Textile  perferred  stock  for  a 
great  many  years.  I  must  frankly 
confess  Uiat  In  the  proposed  reor- 
gajilzation  of  the  company  do  not 
think  the  holder.s  of  this  preferred 
stock  have  been  given  anything  like 


that  In  addition  to  the  exchange  of 
preferred  stock  they  should  get  one 
share  of  common  stock  of  no-par- 
value.  4  If  this  were  too  much,  con¬ 
sideration  might  be  given  to  a  distri¬ 
bution  of  one  share  of  common  of  i 
no-par-vralue  for  every  two  shares  of  j 
preferred.  I 

It  has  been  my  experience  over  a  j 
period  of  years  that  In  all  reorgani¬ 
zations  there  is  not  sufficient  con-  ; 


on  the  w'atermalns,  we  have  here  a  distinct  advance  In 
the  method  of  levying  taxation.  It  furnishes  an  Illustra¬ 
tion  between  the  wrong  way  and  the  right  way  which 
Is  both  Interesting  and  educational. 

Whatever  may  have  been  the  reasons  which  brought 
about  this  change  in  the  levying  of  taxation  In  this 
particular  case,  there  is  a  fundamental  reason  for 
taxinglots.  It  is  that  the  construction  of  a  water 
system,  the  laying  of  watermalns,  the  digging  of 
business,  our  chief  aim  is  the  making  of  a  living,  j  similar  Improvements  are  all  for  a  definite 


Because  it  is  the  making  of  a  living,  we  are  inclined  to 
surround  It  ■with  something  In  the  nature  of  a  hostile 
atmosphere,  entirely  overlooking  the  fact  that,  uncon¬ 
sciously  and  without  intent,  we  have  developed  a  co¬ 
operative  system  which  answers  the  needs  of  the  publlo 
so  effectively  and  satisfactorily  that  by  comparison 
with  it  co-operative  concerns  are  outdistanced  and  fall 
to  survive. 


the  Master  Empire  Builder. 

¥  ¥  ¥  ¥ 

THE  BUYING  OF  NEAY  YORK 
CENTRAL. 

The  New  Y’ork  Central  has  power¬ 
ful  friends  who  are  quick  to  seize 
opportunities  to  purchase  the  stock 
In  every  market  sag.  During  the 
mid-November  slump  in  the  New 
York  market,  three  powerful  banks 
came  simultaneously  Into  the  mar¬ 
ket.  Their  orders  in  two  or  three 
days  aggregated  approximately  $12,- 
000,000  for  railroad  shares,  chiefly 


the  consideration  they  deserve.  In  ,  nideration  given  to  the  rights  or  po- 
plaoe  of  our  non-cumulatlve  prefer-  i  sltlon  of  the  holders  of  preferred  se- 
red  stock  we  are  nov.  just  offered  a  j  curltles.  Do  you  think  It  would  be 
cumulative  issue.  !  too  late  to  have  them  reconsider  the 

The  way  I  feel  about  the  matter  is  proposad  plan  and  do  something 
that  the  Dominion  Textile  Company  jniore  for  us  ? 

is  so  strongly  entrenched  at  the  pres- 1  OLD  PREFERRED  SHAREHOLDER 

ent  time  that  there  is  nothing  espe- :  - 

dally  att,  active  about  a  cumulative  i  ^ 

Issue.  The  great  majority  of  us.  I  tending  the  special  meeting  of  share- 


feel  certain,  would  just  ns  soon  con 
tinue  with  the  non-cumulativc  issue. 
In  the  meantime,  for  many  years  our 
capital  lias  helped  the  company  to 
make  money  and  this  in  turn  has 


holders,  which  is  called  for  Decem¬ 
ber  22nd.  to  approve  the  proposed 
reorganization  plans.  Quite  recog¬ 
nize  that  It  Is  not  easy  for  people 
who  do  not  make  a  practice  of  at- 


Well  Done,  Port  of  Montreal! 

The  Port  of  Montreal  has  broken  all  records  for  grain 
shipment  during  the  past  season.  It  came  within  a 
.short  distance  of  handling  the  enormous  quantity  of 
155,000,000  bushels  of  grain  —  the  round  figures  were 
154,550,000  bushels. 

Thus  the  port  eclipsed  by  16,096,020  bushels  its 
previous  high  record  of  138,453,980,  established  in  1921, 
and  which  it  was  thought  by  many  at  that  time  would  , 
long  remain  unbroken. 

This  places  the  Port  of  Montreal  far  and  away  above  j 
any  other  port  on  the  continent  and  creates  a  world 
record.  The  performance  becomes  the  more  note-  [ 
worthy  when  tihe  climatic  difficulties  under  which  the 
port  labors  are  taken  into  consideration.  The  season 
of  navigation  only  extends  from  the  first  of  .May  till  the 
first  of  December  and  In  these  seven  months  must  be 
accomplished  the  work  which  most  other  ports  have 
twelvfe  months  wherein  to  accomplish. 

In  face  of  this  performance,  criticism  which  is  still 
heard  from  time  to  time  looks  almost  like  a  recom¬ 
mendation.  In  fact,  the  only  criticism  which  longer 
carries  weight  in  commercial  circles  is  that  of  the 
Commissioners  themselves.  This  criticism  is  entirely 
of  the  kind  W'e  like  to  hear.  It  tells  of  the  progress 
made  and  of  the  need  of  more  progress.  It  declares 
that  we  are  only  well  started  on  our  way  and  that  wo 
have  not  a  moment  to  spare  In  the  construction  of  more 
elevators  and  storage  space  and  In  Installing  additional 
equipment.  It  tells  of  the  need  of  a  bridge  across  the 
St.  Lawrence  and  the  planning  of  further  harbor 
accommodation. 

Canada  has  a  great  opportunity  and  is  to  be  congra¬ 
tulated  upon  having  in  her  national  port  a  Boatd  of 
Commissioners  and  group  of  officials  with  the  ability 
to  take  advantage  of  existing  port  facilities  and  the 
vision  to  anticipate  the  needs  of  the  future. 


purpose,  namely  the  creation  of  desirability  in  site  or 
locality.  That  is  to  say,  the  call  for  the  laying  of 

waterplpes  is  due  to  the  demand  of  mankind  for  water,  j  for  New  York  Central.  The  stock 
on  the  one  hand,  and  the  scarcity  of  waterfront  sites,  sold  up  from  90  on  November  25  to 
on  the  other  hand.  If  man  were  compelled  to  go  to  i  37%  on  December  2^  the  scaled  bears 
the  water  for  his  supply,  waterfront  lots  would  have 
an  enormous  value,  and  lots  a  distance  from  the  water 
would  have  small  value.  But  man  is  able  to  bring  the 
water  to  him.  However  undesirable  his  site  or  piece 
of  land  may  be  before  the  w’aterplpe  is  laid.  It  will  have 
a  considerable  value  the  day  It  becomes  possible  to 
obtain  water  through  waterplpes  as  easily  as  though 
located  on  the  waterfront. 


been  reflected  by  very  large  earnings  Mpn^lng  the  meetings  to  get  up  and 
on  the  common  stock.  Now  that  the  jproxmse  a  drastic  change.  Y'ou 
time  has  come  when  something  could  might  with  advantage  call  on  the 
be  done  for  shareholders  it  would  president  of  the  company.  Sir 


probably  making  the  extreme  price 
'  i  In  their  scamper. 

•  •  ■  • 
i  AN  INFANT  INDUSTRY. 

The  refining  of  oil  is  an  Industry 
new  to  New  England  within  the  last 
few  years  and  the  erection  of  the  re¬ 
finery  of  the  New  England  Oil  Hefln 
tng  Co.  in  Fall  River  In  1920  repre 


,  sented  one  of  the  most  ambitious 

This  being  the  case.  It  is  clear  that  the  man  who  owns  ,  ventures  In  this  field  to  date.  The 


the  site  which  is  so  benefited  by  the  waterplpe  should 
pay  for  the  laying  of  the  waterplpe.  The  municipality 
may  perform  the  work  of  laying  the  pipe  but  the  cost 
of  the  work  should  be  a  direct  charge  upon  the  proprie¬ 
tors  receiving  the  advantage,  and  should  not  be  paid 
by  the  municipality,  as  heretofore,  out  of  general  taxa¬ 
tion. 

Under  the  change  taking  place,  the  cost  of  the  a-ator- 
pipes  is  presumably  levied  upon  the  lots  benefited. 
While  the  levy  Is  In  the  form  of  taxation.  It  in  reality 
becomes  the  payment  in  annual  Installments  to  the 
contractor  for  services  received.  Thus  It  Is  simply  a 
business  transaction. 

Contrast  this  with  the  old  sjstem  w'hereby  the  general 
public,  having  no  ownership  whatever  In  lots,  was 
mulcted  in  taxation  to  pay  for  watermalns  and  other 
sendees  which  went  to  benefit  the  owner  of  lots.  Taxa^ 
lion  under  such  condition.s  could  not  but  be  the  verj’ 
essence  of  discrimination  and  injustice. 

The  new  method  Is  open  to  criticism  by  reason  of 
the  fact  that  Immovables,  also,  are  taxed,  it  being 
assumed  that  immovables  Include  buildings  and  certain 
attachments.  This  deitarts  from  the  principle  alluded 
to  alwve.  The  benefit  Is  to  site,  and  the  value  of  site 


new  enterprise  has  been  even  more 
successful  than  Its  sponsors  expected, 
growing  pains  in  the  form  of  lack  of 
adequate  working  capital  have  de¬ 
veloped  and  an  unfavorable  decision 
In  an  Important  lawsuit  resulted  In 
throwing  the  parent  corporation,  the 
New  England  Oil  Corporation  Into  re¬ 
ceivership.  The  refining  company 
itself  Is  unaffected  by  these  trou¬ 
bles. 

That  the  importance  of  the  new  In¬ 
dustry  to  New  England  business  Is 
thoroughly  recognized  is  demonstrat¬ 
ed  by  the  character  of  the  protective 
committee  which  is  looking  after  the 
interests  of  noteholders  of  the  New 
England  Oil  Corporation.  The  com¬ 
mittee  consists  exclusively  of  high 
ranking  officials  of  leading  banks. 
The  list  includes  Arice-Chalrman  Hart 
of  the  Old  Colony  Tmst  Co.,  Presi¬ 
dent  Aiken  of  the  National  Shawmut 
Bank.  President  Forbes  of  the  Slats 
Street  Trust  Co.,  President  AVing  of 
the  First  National  Bank,  President 
West  of  the  Rhode  Island  Hospital  | 
Trust  Co.  With  such  distinguished  | 


seem  to  me  to  be  only  fair  that  the 
preferred  shareholders  should  get 
some  consideration,  even  though  as 
much  attention  is  not  given  to  them 
as  Is  given  to  the  holders  of  the  jun¬ 
ior  security,  or  common  stock. 

In  a  reorganization  such  as  Is  tak- 
In 


Charles  Gordon,  and  lay  your  sug¬ 
gestion  before  him.  It  w'ould 
strengthen  your  position  if  you  had 
a  number  of  other  holders  of  pre¬ 
ferred  stock  join  with  you  in  the 
j  suggestions  you  would  like  to  sub- 1 
mit.  It  may  be  that  this  particular 
place,  the  least  that  might  have  matter  has  not  been  drawn  to  the 


been  done  for  the  preferred  share¬ 
holders,  it  would  seem  to  me,  wa? ! 


attention  of  the  Board  in  a  suffi¬ 
ciently  strong  manner. 


Features  in  Today \s  Issue 


I  banking  talent  Interested  in  its  de- 
alone  Is  Increased.  Therefore  site,  or  lots,  and  not  I  velopment  the  Infant  industry  should 


Cost  of  Living  in  Canada. 

A  notable  addition  to  the  criticism  of  the  cost  of 
living  In  Canada  Is  made  In  the  report  of  the  annual 
meeting  of  ebarebolders  of  the  Bank  of  ^tontreal.  We 
have  here  the  etatement  of  Sir  Frederick  Wllllams- 
Taylor  that  so  long  as  the  cost  of  living  remains  higher 
in  Canada  than  In  the  United  States,  Canada  cannot  go 
ahead  as  she  ought  to. 

Commenting  upon  an  associated  subject,  Sir  Vincent 
Meredith  said  that  there  were  only  two  ’ways  to  check 


buildings  and  machineiT,  should  pay  the  bill.  Tb 
bring  about  this  further  change  will  take  time  but  the 
present  move  is  distinctly  In  the  right  direction. 


grow  to  a  lusty  maturity 
¥  ¥  ¥  ¥ 

A  BIXL  ON  riYIUZATION. 
President  Charles  E.  Mitchell,  of 
the  National  City  Bank,  largest  bank- 
I  ing  institution  in  America,  is  jiim 
A  Halifax-to-Aancouver  highway  Is  an  ambitious  j^ip  to  Europe,  radl.it- 

project,  but  the  title  probably  suggests  difficulties !  jug  optimism  and  convinced  that 
which  do  not  exist — largely  by  reason  of  having  already  j  Europe  "Is  assuredly  making  pro- 
been  surmounted.  AYc,  In  the  Province  of  Quebec,  well  Kress  on  the  road  that  leads  to  jun- 
1  ....  .  J  .  J  .  i  shine.”  despite  any  surface  Indlca- 

know  that  a  road  second  to  none  already  runs  from .  “'/^„„^rary.  In  this  posi- 

Montreal  to  Quebec  and  an  equal  distance  beyond,  |  President  Mitchell  rims  directly 
finally  connecting  with  New  Brunswick  and  probably,  ■  counter  to  the  well-known  views  of 
with  a  few  bad  spots,  with  Halifax.  An  excellent  road  Frank  A.  Vanderilp.  former  president 

running  from  Montreal  to  Ottawa  is  all  but  completed  ®f  banl^  '' 

spots 


and  a  very  good  road  extends  a  distance  beyond  Ottawa. 
This  gets  US  well  on  our  way  to  A  ancouver. 

Between  Vancouver  and  AA’Inntpeg  are  many  long 
stretches  of  axcellent  roads,  so  that  the  completion  of 
the  Hallfax-Vancouver  highway  is  not  so  difficult  an 
undertaking  as  it  might  seem. 


In  the  European  situation. 
When  two  such  eminent  financial 
doctors  disagree  the  stout-hearted  in¬ 
vestor  in  foreign  bonds  remembers 
that  Europe  is  still  the  centre  of 
white  civilization  and  clinss  to  a  new 
version  of  an  old  adage,  "tt  never 
pays  to  be  a  bear  on  civilization.’’ 
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Investment  Bankers 

Specialists  in  Un¬ 
listed  Stocks  and 
Bonds,  send  your 
inquiries  to  us. 


Business  Founded  1795 


AMERICAN  BANK 
NOTE  COMPANY 

(Incorporatfd  by  .Ac*  of  the 
rarllamont  of  •"amda) 

BANK  NOTES 

MUNICIPAL  DEBENTLRKS 
BONDS  CHFQTES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works: 
OTTAWA. 

Fireproof  Building.® 
Branches  : 

Montml  -•  224  St.  Javes  .Street 
Toronto  —  1101  Royal  Bank  Bnildin® 


Tax-Free  Bonds 

vs. 

Taxable  Bonds 

Matty  Investors  of  mod¬ 
erate  income  own  and 
continue  purchasing  tax- 
free  Victory  Bonds, 
whereas  they  might  be 
better  off  by  owning  tax¬ 
able  bonds,  which  sell 
several  points  lower  and 
therefore  give  a  better 
yield. 

Entrust  us  with  the  facts 
as  to  your  Snancial  posi¬ 
tion  and  we  can  advise 
you  which  issue  is  the 
most  suitable  for  your 
purpose.  18 

I F.  H,  Deacon  &  Co. 

I  Members  of  Toronto  Stock  Exebeofo 

INVESTMENTS 

75  BAY  STREET.  TORONTO 
Phone  Main  6733 

1  F-  H,  Descon  J,  C.  Fraser 

R.  O.  Dlngtnan 


Executor 

Trustee 

Agent 

This  Company  trans¬ 
acts  a  general  trust 
company  business. 

Confidential  discus¬ 
sions  between  our  of¬ 
ficers  and  parties  in¬ 
terested  in  any  phase 
of  trust  company  busi¬ 
ness  are  inArited  with- 
out  obligation  o  r 
charge. 

CrownTmst  Company 


St.  James  St. 


Montreal. 


WE  OFFER 

$20,000 

CITYDFWEYBURfl 

iSASK.) 

6  >2%  Bonds 


District  and  City  of  AA'cybiiin 
School  Commissioners- - 
Serials;  to  to  15  jears  (1932- 
I94t3> 

Each  (lond  is  endorsed  by  (he 
Minister  of  Education  in  Sas¬ 
katchewan. 

Denominations:  $1000  ami 

$666.66. 

Price:  Par  and  Accrued 
Interest. 

CREDIT  CANADA 

LIMITED 

145  St.  James  Street,  Alontreal 
’Phone  Ylain  1785-4736. 


The  Floanelal  TImea  !■  prlniec  ano 
PublUhed  at  Stt  Cralc  street  tVeet. 
lioatrsal  br  The  Kontreal  FInanettI 
Time*  Publiahlng  CnmuaBy,  Lilmii  • 
•a.  Montreal.  Buniocsa  liena^fe. 
David  BuraaldSk 
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IMPARTIAL 

In  Family  Disputes 


CANADA’S  DEBT 
SHOWS  INCREASE 


PITHY  PERSONALITIES  IN  THE  mm  OF  FINANCE 


A  TRUST  COMPANY  takes  no  I  incrrase  in  the  net  debt  of  Canada,'  'director  of  the 
Bides  in  family  quarrels,  has  no fav-  ^  ' 

j  .  ’  ,  ]  Canada,  s  net  debt  stood  ?.t  $2,969.- 

oritcs  ana  is  not  swayed  by  pre*  '  759,026.  while  on  November  30  it  to- 1  ^ 

Indices.  Thatisonereasonitm^es  ; ^“-3!>i.635,818.  i  | 

an  ideal  executor.  It  faithfully  exe- i  ,  lining  the  month  of  .November!  S 
_  ,  ...1  j  .  ,1  'ast  year  the  net  debt  increased  $39,-1  a 

cutes  the  will  and  carries  out  the  j  521,243.  Compari.son  of  the  figures  i  V 
wishes  of  the  testator  regardless  of  i  ^^bt  on  November  30  of  the  [  T 

family  disagreements.  Our  fees  are  ’  1 

,  ]  date  a  year  ago  show  an  Increase  of  I, 


j  The  outstanding  figure  in  the ,  J.  W.  Norcross,  Vice-President,  J.  P.  .Morgan  was  hack  at  his  desk 

Ottawa. — Heavy  interest  liajmients  equipment  business  in  this  j  Canada  Steamship  Lines,  Limited,  this  week,  after  an  absence  of  about 

on  the  public  debt  during  the  month  I  country  at  the  present  time  is  Wilson  has  returned  from  a  special  trip  to  six  months  in  Luropo.  Although  Mr. 

of  November  are  responsible  for  an  I  "  orknian  Butler,  president  and  !  l.nndon.  England.  He  was  accom-  Morgan  refused  to  m.lke  a  statement. 


moderate. 

Montreal  Trust 
Company 

11  PLACE  D’ARMES 

MONTREAL 

Sir  Herbert  S.  Holt,  •  •  PrtsHtmi 
A»  L  Brown,  K.C.«  •  Fu^Prtsidtni 
F«  G*  Doaaidton*  •  Crerrel  i/eeeerr 


HEAVY  TURNOVER 
MARKS  ADVANCES 

M  oiilinned  fr>m  Page  1) 


!  $22,848,672  during  the  12  months. 

I  Total  interest  paa-ments  on  the  puh- 
I  lie  debt  last  month  were  $39,484,621, 
i  as  compaj-ed  with  $45,935,362  in  No- 
I  vem her,  1921.  ' 

Revenues  Higher.  ! 

I  Total  revenues  collected  during  | 
'  November  show  an  increase  over  No-  i 
vember.  1921.  of  $4,160,865.  Lasti 
month  revenues  from  all  sources 
amounted  to  $38,815,833,  as  against 
$29,654,968  a  year  ago.  For  the 
eight  months  of  the  riti'al  rcar.whlcU 
ended  on  November  30.  revenue  to- 
I  to.lied  $270,651,484,  or  $4,930,173 
more  than  during  a  similar  period  iu 
1921,  when  the  total  was  $265,721,- 
311. 

Expenditures  on  the  other  hand, 
show  a  decrease  of  $8,231,537  when! 


panied  to  London  by  W.  H.  Cover- 
dale,  President  of  the  company. 

The  vacancy  on  the  board  of| 
Canadian  Locomotive  Company,  i 


he  gave  the  impression  that  too  much 
uncertainty  prevailed  to  permit  an 
intelligent  forecast  Just  now. 

R.  J,  Fleming  has  resigned  as 


I  Canadian  Locomotive  Company,  i  R.  J.  Fleming  has  resigned  as  I 
I  Limited,  caused  by  the  death  of  the  i  general-manager  of  the  Toronto  I 
j  late  J.  L.  Whiting,  has  been  filled  by  |  Railway  Companj-  and  will  be  a  I 
'  the  appointment  of  Lieut.-Col.  R.  W.  |  candidate  for  Toronto's  mayorallty. 
Leonard,  of  St.  Catharines.  i  He  has  tendered  his  resignation  and 

- -  the  railway  company  have  accepted 

The  appointment  of  J.  H.  Glllard  appear- 

as  Chief  Inspector  of  the  Bank  of  Hi  civic  affairs  as  he  was  a 


CANltDIAII  APPRAISAL  COMPARV,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■a«a,l>llahMcl  1008 

During  the  past  seventeen  years  we  have  appraised  some 
FIVE  THOUSAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Correspondenee  invited 

Head  Office  -  364  University  St.  -  Montreai 


TORONTO 
al  Bank  BulldInS 


NRW  YORK 
Equitable  BulldinJ 


Montreal,  with  headquarters  at  Mont- 
real,  follows  a  very  extensive  bank- 
Ing  experience. 


member  of  the  council  from  1886  to 


W.  W.  HITLER.  1 

I 

Foundry  Company,  Limited,  whose  I 
annual  financial  statement  will  he 
found  reviewed  elsewhere  in  Oils  I 
issue.  Born  at  Danville.  Ohio,  he  is 


the  two  months  are  compared  and  j  ^ne  of  the  large  numbe'r  of  Ameri- 
of  over  $14.  oO.ooo  when  a  coinparl-i  ho  have  found  their  life  work 


Amon-'  the  narer  issues  \hitlbl  J**  ma.de  between  the  figures  of  ]  lie  In  the  Dominion.  He  first  came 
i„.  :  ‘I’**  periods.  ;  ,o  Montreal  in  1901  to  establish  the 


CARCOMPANIESASKEDTO 
TENDER  ON  EQUIPMENT; 


william  Clark  Hawkins.  M.  E-, 
,  managing  director  of  the  Dominion 
I  Power  &  Transmission  Company, 
j  Limited,  has  for  long  been  associate 
i  with  the  interests  which  have  built 
i  up  that  company  from  its  early  be¬ 
ginnings.  A  native  of  New  Jersey, 
he  came  to  Canada  after  a  wide  and 
varied  experience  in  hydro-electric 
matters  in  the  Eastern  United  Stales. 
He  became  secretary  and  manager  of 
the  H.-»inllton  Electric  Light  &  Cata¬ 
ract  Power  Company,  the  name  of 
which  firm  was  later  changed  to  the 
Hamilton  Cataract  Power,  l.ight  * 

I  Traction  Company,  during  an  early 
expansion  program.  When  these 
companies  -were  taken  over  by  the 


v.as  ihe  leader.  There  is  a  good  eigni  month  periods.  ;  Montreal  in  1901  to  establish  the 

trading  market  for  the  stock  all  the ;  '  ^  '  Simplex  Railway  Appliance  Companj 

lime  and  in  addition  traders  are  be-  P AnrnXJDJtyiCC  ACI/mTA  beeaine  vice-president 

.ginning  to  put  it  away  in  anticlpa-  vAKLUiVlr  nrlltv  AwlitU  I U  director,  lie  later  established 
tion  of  a  possible  dividend  on  to-  TrUfirD  Ay  rAIIIAKirklT  Dominion  Steel  Car  Company  of 

wards  the  middle  of  next  year.  The  TcNutK  UN  CQUIPMENT  1  vice-president 

rr.'iction  which  has  taken  place  in  _  i  director.  It  was  at  that  plant 

the  stock  for  some  months  past  has  '  I  Hiat  he  superintended  the  building  jj^  GIT.LARP, 

made  it  a  popular  one  for  in  and  out  Th®  improved  demand  for  Canadian  |  of  th®  first  all-steel  railroad  car  to 

traders  and  this  kind  of  buying  has  Car  &  Foundry  Issues  follows  in  the  |  1>®  constructed  in  this  country.  From  Mr.  Glllard  entered  the  Bank  of 

helped  to  swell  the  dally  transac- ;  report  that  the  principal  car  compan-  Dominion  .Steel  Car  Company  Mr.  British  North  America  in  New  York 

tions  to  a  considerable  extent.  i  ies  of  Canada  had  received  requests  Sutler  and  associates  organized  the  jj^  jg()o  prior  to  taking  up  Inspoc- 

Bromnton  was  the  leader  amone  fo  tender  on  approximately  ton  mil-  Present  Canadian  Car  &  Foundry  duties  in  1909  at  the  head  office 
the  low  prired  paner  Issues.  Somei '  ’*r>n  dollars  of  equipment  for  the  Company,  through  merging  of  the  panjt  of  Montreal,  he  had  serv- 

new  interests  have  been  more  active  '  Canadian  National  Railways.  The  Dominion  Car  &  Foundry  (  onipany,  gj  jjrltisU  Columbia  anu  | 


J.  H.  GOvLARP. 

Mr.  Glllard  entered  the  Bank  of 


new  interests  have  been  more  active . .  . . . •  •  '  I  n.,,.  onu  .he  i  ■"  .  . . .  . . 

in  it  recently  and  have  been  recom-  '  fof*l  amount  of  the  tenders  that  have  comi  an  ana  J  ^oiva  Scotia,  and  subsequently  acted 

mending  it  for  a  purchase,  in  view  I  been  asked  for  by  the  Government '  nf  its  iHnri  In  ' ’nanaf^ar  at  Estevan,  Yorkton  and 

of  the  increased  earning  power  the  represent  an  outlay  of  approximately  ■  Rosthern  respectively, 

company  is  now  sure  to  show  during  :  fifteen  million'  dolllars.  but  included  [J®  am  wa^  active^ in  munR^ons  has  been  in- 

ihe  coming  year.  In  some  quarters  ;  In  this  were  orders  for  a  number  of  „nrt  besides  the  Russian  ^P^rfor  of  Ontario  branches,  with 

there  is  a  disposition  to  believe  the !  locomotives.  i  which  Mr  BuGo  h.adquarters  at  Montreal. 

progress  being  made  by  the  com- 1  The  car  tenders  asked  for  include  nianuf'actured  on  behalf  - 

pany  wll!  warrpt  the  dividend  on  |  different  classes  of  passenger  oar>  j  British  and  French  Govern-  IV.  R.  Da  Costa,  Who  during  the 

Ihe  preferred  being  resumed  by  next  i  and  10.000  box  cars.  It  is  naturally  j  in  addition  to  his  connec-  war  was  a  member  of  the  I’^ylng 

.summer  and  a  possible  payment  on  i  expected  that  a  considerable  propor- 1  mentioned  above.  Mr.  Butler  Is  Corps,  has  been  elceteel  a  member  of 
the  common  by  the  end  of  next  year  j  tlon  of  this  will  go  to  the  plants  or ;  president  and  director.  Pratt  &  the  Toronto  Stock  Exchange,  having 
or  the  beginning  of  19*4  the  Canadian  Car  &  Foundry  Com- ;  ^etchworth  fompnnv.  l.lnilted.  and  purchased  the  seat  held  by  Stuart 

In  other  sections  of  the  list  wn-  j  pany,  and  -with  the  resumption  of  ac- !  director.  Mount  Roval  Hotel  Compa-  Macfarlane,  of  Fletcher,  .Macfarlane 
sidecable  liquidation  occurred.  The  |  tivity  that  has  already  developed  In  py,  '  &  Company. 

leader  in  this  section  was  Consoli-  |  United  States,  traders  look  for  —2— - — - - - ■ 

dated  smelters,  following  the  aa- j  ^ap^rally  better  conditions  for  Can-  _  _ _ 

nouncement  by  the  directors  that  no  ^  ajian  car  ai>d  equipment  comiranics. 

- -  BOND  MARKET  NEWS 

iMiying  of  the  stock  for  months  past  j  MMALL  BROKERAGE  FIRM  '  ^  t  ^ 


total  amount  of  the  tenders  that  have 


Noiva  Scotia,  and  subsoQuently  acted 


in  .some  quarte/slin  this  were  orders  for' a  number  of  ;j-XrrLVd%"sld\Vr  R^^^^ 


^mouves.  .  ,  •  ,  !  contracts  which  Mr.  Butler  nego- 

The  c&r  tenders  asked  for  ’delude  they  manufactured  on  behalf 

fferent  clas.ses  of  passenger  oars  j  British  and  French  Govern- 


licadquarters  at  Montreal. 


Custodian  of  Securities  for  Travelers 

Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  We  will  place  the  securi. 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accounts.  Many  travelers  make  a 
practice  of  this  and  finc^  our  service  well  worth  the  modest 
fee  charged. 

Prudential  Trust  Company 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Braachea;  Halifax.  St.  John,  Toronto,  Winnipeg,  Realaa,  Van¬ 
couver.  Ixindon,  Eng. 


EeRolent  8«r-vlott  aal  IVIocfaraitn  Coat, 

THE 


of  the  British  and  French  Govern-  IV.  R.  Da  Costa,  Who  during  the  HAIVKINS 

ments.  In  addition  to  his  connec-  war  was  a  member  of  the  llylng 

tions  mentioned  above.  Mr.  Butler  Is  Corps,  has  been  elceteei  a  member  of  Dominion  Power  &  Transmission 
president  and  director.  Pratt  &  the  Toronto  Stock  Exchange,  having  Company,  Mr.  Hawkins  was  placed 
Letchworth  Company,  l.lnilted.  and  purchased  the  seat  held  by  Stuart  in  his  iwsltlon  as  active  director  and 
director.  Mount  Roy.'il  Hotel  Compa-  Macfarlane,  of  Fletcher,  .Macfarlane  manager  of  the  organization’s  grow- 
nv,  '  &  Company.  ing  operations. 


as  there  seldom  had  been  an  in¬ 
stance  in  which  the  average  buyer 
felt  more  confident  regarding  a  dlvl- 


GOKS  INTO  LIQI  IHAI  IOX. 

The  H.  L.  Coombs  Company.  Limit- 1 


(Continued  from  page  3) 


(lend  distribution,  than  was  the  case  '  od.  which  has  been  doing  a-  general 
with  this  particular  issue.  Much  of  i  brokerage  business  In  the  Dominion 
the  buying  of  the  stock  was  by  small  Express  Building  here,  for  some 
investois,  rather  than  by  traders,  years  in  a  small  way.  has  made  a 
This  cimdilioii  probably  explained  to  voluntary  assignment  to  Ale.x.  Bur- 
Pome  c.Ntcnt  the  small  volume  of  li-  ‘  nett,  authorized  trustee.  Liabilities 


DUNLOP  TIRE  ISSUE; 
GEDDES  IS  CHAIRMAN 


nouncement  bv’the  directors  ‘hat  no'  ^  i  conaioons  lor  tan-  - - - - - -  ADMIT  CAN.  INDUSTRIAL 

nouncement  ay  ’“e  airettors  .nai  no  aixi  equipment  comDanics.  -r,,  •  v,  isn  |»  uKifi 

dividend  would  be  declared  at  the  <  n  -rw-^  -n  a  ww  Trw-srrt  t  •v't  r  xx  -ii-nmui.  m  i  i.im  i.it  iir.ic 

present  time.  There  had  been  good ;  “  Kf  f|^I3  [V|  /\  fy  fy  J  §4.  j  The  Canadian  Iiulu.strial  Alcolu. 

buying  of  the  stock  for  months  past  j  SM.AI/L  BROKF.R.VGF.  FIRM  '  v  'Company  has  apjilied  for  adtuissio 

as  there  seldom  had  been  an  in-;  COFS  INTO  IIOITDArfilN  ^  (I  onlinued  from  page  3)  i  of  its  shares  on  the  unlisted  depart 

stance  in  which  the  average  buyer  i  •  -■  .  -  V  .  .  - - - -  ,,  ...  .  „ -  .  . .  —  ment  of  the  Montreal  Slock  Exchaii- 

felt  more  confident  regarding  a  divl-  ;  The  H.  L.  Coombs  Company.  Limit-  r|||k||  rjn  TIAC  ICCIITa  DDATCCTAMT  CALIAAl  C  company  recently  lacreased 

(lend  distribution,  than  was  the  case  '  od.  which  has  been  doing  a-  general  UUriLUr  IlnL  IwwllC ,  i  aU  I  tO  I  All  I  wvnUULO  n't  capital  from  $5,000,000  to  $10. 

with  this  particular  issue.  Much  of  ;  brokerage  business  in  the  Dominion  nrAATC  IP  ALIRIAIIAkl  ACI/  klCTllf  nyAklAlIJA  OdO.OOO.  Bar  value  of  shares  is  $25. 

the  buying  of  the  stock  was  by  small  Express  Building  here,  for  some  uLUUtu  Iw  wrlAIKIVIAN  AoA  NtVl  llNANllINU  ao  priority  to  any  bonds  u 

investois,  rather  than  by  traders,  years  in  a  small  way.  has  inade  a  preferred  shares.  A  4  per  cent 

This  ctmdilioii  probably  explained  to  voluntary  assignment  to  Ale.x.  Bur-  ’  VTT  ^  ^  i  dividend  Is  rumored  In  view  of  fawr- 

Pome  c.Ntcnt  the  small  volume  of  li- ‘  nett,  authorized  trustee.  Liabilities  'ark.  The  Dunlop  Lubber  Quebec.  1  roteslant  ..chool  earnings.  The  company,  of 

quidation  which  fallowed  the  an- ,  are  understood  to  be  comparatively  i  limited,  largest  inanufao-  Trustees  of  5erdun  waited  on  the  Moriinter  Davis  Is  presl- 

nouiioement  that  no  dividend  woudl  j  small.  This  company  was  finaneia.lly  automobile  tires  in  England.  Prime  Minister  ami  Provincial  Tm-a-  has  three  plants,  one  being  al 

be  p.iid  at  the  present  time.  'interested  in  the  flotation  of  a  radio  in.vaded  the  .American  field  surer,  rc.centlj,  to  pek  for  aid  In  Jiy.ielnthc  and  another  at  l!'orliy- 

■J  here  conlintied  to  be  steady  sell- '  ]f,.-_(runient  eompany,  whlcb  is  un-  I'-o  years  ago  with  a  factory  pt  Btif- 1  solving  the  fin.ancUl  problem  they  vllle.  The  parent  company  in  the 
•ug  of  British  Empire  Steel  second  ’  (Jerstood  to  have  been  unsuccessful.  •  i  issue  of  $15,886,000  i  are  up  again.  The  School  Commls-  ^'nlted  Staie.s  is  popular  on  the  Now 

jMd'rrred  slock.  Much  of  this  was  |  ’  first  niortmge  7  lur  cent,  l.onds  toa|ston  is  something  like  $209,000  in  yc-jt  stork  Exchange, 

atti  iliutoil  to  traders  who  were  let-  ^  ’  syndicate  of  Now  A'ork  bankers.  A  |  debt  and  has  to  make  provision  for 

ting  go  in  order  to  get  into  one  of  1933  Victory  Lo.an  Issue,  On  ono  public  offering  of  the  bonds  was  j  over  500  more  children  in  the  next 

the  itaper  stocks  which  would  likely  day  in  particular  transactions  :an  ;  made.  1  school  year,  so  they  asked  the  Gov- 

show  them  a  better  opportunitj  for  close  to  a  total  of  $400,(i0O  in  this  is-  i  Prior  to  sailing  for  England  this  ernnient  either  to  make  them  a  gram 

increase  in  value  within  the  next  few  sue  alone.  It  was  thought  to  repre-  i  week.  S'r  Erii'  Geddes  announced  |  or  else  authorize  a  loan, 

weeks.  •  ;  sent  the  investment  of  industrial  ;  that  he  had  accepted  the  chairman-  I  The  Protestant  school  tax  in  Ver- 


nett.  aiithcrlzed  trustee.  Liabilities Vork.-The  Dunlop  Rubber 
are  understood  to  be  comparatively  i  ^ limited,  largest  inanufac- 


PROTESTANT  SCHOOLS 
ASK  NEW  FINANCING 


Quebec.  The  Protestant 
Trustees  of  Verdun  waited 


\V,  II.  Wardroiio.  K.  I’refciacm 

A.  W.  Drlggn.  K.t'.  Vice-President 

Normnn  Somnierville.  K.C.  Vice-President 

Chas.  Bauckham  Mnnaglng-Direetor 

]g  Kina  Street  EmhI,  Hranrh  Office — ReRina. 

Toronto.  I.orae  Johnaon,  Manaxcr. 


Mistaken  Kindness 

A  man's  confidence  in  his  wife  is  sometimes 
expressed  by  making  her  the  sole  executrix  of  his 
will. 

^  It  is  an  affectionate  compliment  to  leave  every¬ 
thing  in  her  hands  to  do  with  as  she  pleases,  but 
IS  it  really  a  kindness  to  add  to  her  bereavement 
*  J  of  care — ^and  to  make  her  future  comfort 

and  the  raising  of  her  children  dependent  upon 
her  own  inexperienced  management? 

Consider  the  comfort  and  independence  that  will  be 
hers  when  that  estate  is  prudently  administered  by 

Toronto  Street.  Toronto. 


Manager  Ontarit  Branch 


vlllc.  The  parent  company  in  tlie  j 
I'nilcd  Sfale.s  is  popular  on  the  Now 


A.  E.  IJESSm 


Aetiiitj  in  Ronds. 


The  Protestant  school  tax  in  Ver- 


ftinds,  owing  to  the  small  demand  |  ship  of  the  Amencgii  company.  Dun-  dun  Is  now  20  miWs,  while  the  Catho- 


In  the  1)011(1  department  unustial  i  there  is  on  the  local  Street  for  call  ‘  jop  Rubber  Corp.  of  America 


activity  iireiailed,  particularly  in  the  i  money. 


lop  Rubber  Corp.  of  America.  j  lie  and  neutra-l  ))anels  is  9  mills. 

I  The  Buffalo  factory  will  resume  The  Prime  .Minister  promised  tliai 
operations  soon  and  will  employ  the  jiositlon  of  Verdun  should  be 


from  8.000  to  10,000  men. 


carefully  studied  and  if  pos.siWe  a 


Sir  Eric  plans  to  return  in  ,Ianu- I  solution  found  to  relieve  the  Prote.s- 
I  V.  tan  Trustees  of  their  difficultte;,. 


Ideal  Christmas  Gifts 

Amongst  our  collection  are  Valises,  Hat 
Boxes,  Clu^s  Bags  and  a  full  line  of 
Leather  Novelties.  If  your  dealer  tells 
yesi  he  is  all  sold  out  or  does  not  carry 
“Alligator”  brand,  then  buy  direct  from 
us — the  manufacturers. 

Gable-End 

manufaernrersof 
that  ^  ^measures 

ufactured. 

Don’t  be  Misled  by  Inferior  Leather  Goods 

INSIST  ON 

ALLIGATOR  BRAND 

There  is  no  other  brand  of  leather  goods  on  the 
market  that  can  ccmiparc  with  "Alligator” 
bT'and.  whether  you  bay  a  small  leather  purse 
or  a  full-sized  club  bag,  the  quality  and  finish 
are  unexcelled. 


ALLOUS  rOM MISSION  j  YEAR  OF  BROAD 

e  BRITISH  PROGRESS 

of  Montreal  Metropolitan  Conimifi-  j  . .  i 

Sion  was  changed  to  that  of  the  :  (roiitinned  from  Page  1) 

■Montreal  Metropolitan  (  omnilsBion  |  stocks,  the  demand  overflowed  into 
by  the  Private  Bills  ( oniinittee  of  \  other  and  more  speciilatlve  markets, 
the  Legislative  Assembly,  at  the  re-  Railway  Slian-s  Gain, 

quest  of  Charles  Laurendcau,  K.C..,;  Some  of  the  biggest  stock  exchange 


advocate  of  the  commission 


irises  have  occurred  in  the  British 


The  clause  providing  that  any  by-  ra,ilway  m.arket.  l.ower  wages  rc- 
law  renewing  a  loan  requiring  the  operating  of  the 

approval  of  the  commission  shall  not  !  cost-of-living  scale  and  reduced  costs 
be  submitted  to  the  proprietor  elect-  i  ,  ^  ^  .  reduced  costs 

ors  was  adopted,  as  was  al.so  the !  7“'  and  other  materials  used  in 

clause  that  anv  by-law  for  a  loan  railways,  have  Instilled 

pa.ssed  by  a  municipality  shall  he  i  investors  in  the  coin- 

approved  by  at  least  the  majority  ,  Panlas  ^  arrangements 

In  number  and  real  value  of  elector  1  Pa<l®r  the  Railway  Act  of  IJ.,1  for 
proprietors  who  had  voted.  i  fusion  of  the  numerous  Lnglish 

■ _ ;  and  Scottish  railways.  Into  four  great 

_  companies,  have  given  additional  in- 

KF.TLRLNDl  M  FOR  LOAN  ;  terest  to  the  market. 

RY  riTY  IN  FFIiRI  lRY. !  Among  Uanadian  ral'iwav  seciirit- 

As  the  Legislature  has  refused  »he  j  V^’ 
request  of  the  cltv  for  a-uthorltv  t/.  J’'’’’  ^^at  has  been 

borrow  money  without  the  approval 

of  the  ratepayers  of  Montreal,  the  I  yteordance  with  the 

first  refcrend,im  on  this  question  will  f^-neral  trend  of  -nvT.  nient  securl- 
ni„M,.  th.  nf  Dp''-  D^ond  Trunk  Ordinary  and 


first  referendum  on  this  question  will  ..emi  u,  M,v.  -unrui 

llkely  be  sumhiUed  to  the  owners  of  f 

propertv  in  February  next.  Preference  s  oeks  on  the  other  hand 

One  of  the  pressing  needs  of  the  h^,''®  s  ill  more  attenuatea 

*  ..  ...  nrirPH  aa.  n  rptfiiH  nf  thn  Privv  Pniin- 


Citv  is  the  construction  of  inclnera-  Pnees  as  a  retrtilf  of  he  Pr  vy  roun- 
tors  for  the  destruction  of  garbage,  'll  -stockholders  ap- 

,  for  which  it  la  estimated  $1,000,000  P«®'  the  Arbitration  Award 

I  will  be  required.  As  the  city  has  no 
other  wav  of  raising  this  monev  than  ^  ^ 

bv  lo.an.s  it  seems  certain  that  the  ref-  lime  of  writing,  are 

I  erendum  will  include  such  an  amount  nominally  quoted  at  all  mdl- 

for  three  incinerators.  cates  that  some  holders  retain  u 

j  _ _ _  I  slender  hope  that  the  (  ansdlan  Gov- 

Tk\  rrtf  I  I'rTirtvc  fv  lernment  will  voluntarily  give  the 

,  lAA  I  ULLLt  I  niA>  l.x  I  holders  some  consideration  for  their 


under  w'hlch  these  stocks  are  stated 


TAX  rOLLKrTIONS  I.\ 


.SA.SKAT(;HEMAN  LOIVER.!  ^p.oprlation. 


Winnipeg. — Tax  collections  by  mu¬ 
nicipalises  in  Saskatchewan  have 


Some  Keeuperallons. 

Among  Industrial  companies  it  h.is 


fallen  off  considerably  and  difficulty  ^  recuperation 

la  toeing,  experienced  in  making  pay-  f  disastrous  financial  effects 

nsDt  to  school  distrlctEJ  Knd  tele-  trade  slump  tliat  followed  tJie 

phone  companies,  according  to  an-  1919  .Many  of  the 

nual  report  of  J.  J.  Smith.  Deputy  flotations  have  suffered  a  com- 


Mlnlster  of  Municipal  Affairs. 


plete  collapse,  and  have  gone 


This  is  attrlhuted  to  the  fact  that  nquldatlon.  Many  of  those  tliat  re- 
business  conditions  have  not  shown  n^^in  have  had  to  provide  for  their 
the  expected  revival  although  some  gpvere  losses  by  a  drastic  application 
Improvement  is  now  anticipated  in  pruning  knife  to  their  Inflated 

view  of  the  big  crop  returns.  capitalizations. 


^  BALMORAL  BLOCK 

338  Notre  D^m2;e  St.  W.  Near  McGHl 

The  Largest  Manufacinrers  of  Harness  and  Leather 
Goods  in  Canada. 


-MONTREAL  SOUTH  CALLS 

FOR  TENDERS  ON  RONDS. 
Quebec. — Tenders  for  the  purchase 


STEEL  OF  CANADA  HOARD 
DECLARES  REGCLAK  DITDlEXD 
The  board  of  directors  of  the  Steel 


Goodwill  Towards  Men 


©ENEVOLENT  impulses  are  common  to  all  of  us,  and 
very  particularly  at  the  Christmas  season.  We  are 
all  more  obedient  to  the  warm  impulses  of  the  heart, 
than  to  the  logical  reasonings  of  the  mind;  many  of 
those  actions  which  are  no  more  than  just  in  their  result, 
are  prompted  by  motives  of  generosity, 

4[|  Christmas  is  a  time  when  we  delight  to  pay  tribute  to  our  feelings 
of  regard,  and  respect,  and  love  and  goodwill  by  benefiting  those 
towards  whom  we  entertain  these  sentiments.  Christmas,  too,  is  a 
measuring  rod;  a  time  for  estimating  the  past;  a  time  for  feeling 
thankful  for  prosperity;  a  time  for  thankfulness  to  those  who  have 
contributed  to  the  good  fortune  which  we  enjoy. 

Thousands  of  employers  in  Canada  are  experiencing  these  warm 
feelings  at  the  present  time.  They  are  feeling  grateful  for  a  prosperous 
year  ■  for  it  has  been  a  good  year  to  most  of  them.  They  are  feeling 
grateful  to  those  who  have  helped  to  make  it  a  good  year  the 
employees  who  have  served  them  faithfully  and  well.  Their  feelings 
of  benevolence,  inspired  by  gratitude,  are  finding  expression  in  gifts, 
in  bonuses,  in  all  kinds  of  considerations  and  acknowledgments. 

<11  The  Group  Assurance  plan  of  the  Sun  Life  of  Canada  presents  a 
means  whereby  you  may  benefit  your  workers  in  a  practical  and 
permanent  way;  in  a  way  which  will  reach  beyond  your  loyal 
workers  to  the  family  at  home,  in  whose  interests  they  labour.  Many 
a  breadwinner  will  have  been  lost  to  the  family  to  whom  he  means 
so  much,  before  another  year  has  passed  by;  it  is  no  light  thing, 
however,  if  some  little  child  who  has  been  given  a  chance  in  life, 
lives  to  appreciate  with  gratitude  and  remembrance  an  employer’s 
generous  action. 

^  An  increase  of  one  per  cent  in  your  payroll  cost  is  not  a  formid¬ 
able  item,  yet  it  would  probably  suffice  to  ensure  the  continuation  of 
your  employees’  salaries  for  a  year  after  death.  A  small  item,  not 
to  be  measured  in  cost,  but  rather  in  terms  of  the  security  it 
affords  to  humble  homes.  The  need  is  apparent ;  the  season  suggests 
the  opportunity.  May  we  be  permitted  to  give  effect  to  your  wishes? 

Sun  Life  Assurance  Company  of  Canada 

Head  Office:  Montreal 


of  120.000  of  per  cent,  bonds,  ma-  |  Company  of  Canada,  Limited,  when 
luring  May  1,  1932.  payable  at  the  they  met  Thursday  declared  the 
Hocheloga  Bank,  Montreal,  will  be  regular  dividend  of  1  3-4  per  cent, 
received  toy  the  Municipality  of  Mont-  on  the  common  stock  for  the  quar- 
real  South  until  noon  January  18,  ter,  payable  February  1  to  stock  rec- 
1923.  ord  January  9,  1923.  j 


hi 


I 
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Activities  in  Pulp  and  Paper  Industry. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,*  Limited 

Head  Office:  SA  ULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
New.^print  in  Canada 


ST.  JOH\  Ll.HBKK  tXPOnT  ' 
TRADL  WITH  ( .».  HEAVY 

Exports  of  lumber  from  St. 

.John.  N.B.,  to  (he  T'nitofl  Stule.*! 
durln;^  the  first  nine  nionth.s  of 
lf)2L’  amounted  to  S2,.^84,u3i:.  as 
compared  with  $1,910,700  during 
the  corresponding:  period  ol  1921.  '  t  ear 

Export.s  for  the  Iliird  quarter  of  |  prev 
1921  and  1922  were  $7.5.3,192  an<l  itl‘c  i 
$970,219,  respectively.  'I'he  value  IRO’. 


Sharp  Expansion  of  Capital 

Invested  in  Paper  and  Pulp  ! 
Industry— Production  Jumps 

l  otal  cai'ital  inve.sted  in  the  Canadian  pulp  and  p.'tper  industry  in  the  | 
'year  1921  iuereased  to  the  extent  of  $31,2r.9,.118  as  compared  with  the  j 
I  previous  year,  rhis,  in  a  inea.sure,  indicates  the  growth  w  hich  is  attending  | 
ittie  industry’  in  this  country,  even  in  a  year  which  wa.s  markedly  reaction-. 


Abitibi  Power  &  Paper 
^  Co.,  Limited 


MONTREAL 


of  the  exports  of  liiiultcr  and  I  um¬ 
ber  products  to  the  Unilcd  States 
during  the  quarter  ended  Septem¬ 
ber  30,  1922,  were: 


l.atiiH . 

.  ..$223,797 

Pino  liimlicr  . .  , 

.  .  . 

.  ..  2:;,913 

Ibilp  w  ootl  .  ,  . . 

.  ..  49,6.11 

Slilnglos  . 

•  . . 

Spruce  pi  liny  ..  , 

.  . .  3.9i,'9 

lilni  sta  VOS  .... 

.  ..  ,S63 

\\  ood  pulp  .... 

.  ..  277.812 

Hemlock . 

.  .  .  5,7  1 1 

Total . 

.  .$970,249 

The  figiire.s  arc  contained  in  a  preliminary  report  of  the  industry  ; 
I  which  has  been  prepared  by  the  Dominion  Bureau  of  .Statistics,  which 
.gives  the  total  capital  invested  in  the  Indiustry  at  $278,812,751  as  against! 
8317.553,333  tlie  previous  year. 

Uiie>H‘c  III  Lead.  j 

I  Thi.s  sum  was  di.stril>uted.  in  1921.  as  follows:  tlucbec  in  first  placet 
with  $171,477,753:  Ontario  second  with  $139,666,276;  British  Coliiiubia 
third  with  •$39.1.52.823;  .Vew  Brunswick  fourth  with  $23,391,271  and  Nova  i 
.Scfdia  flftli  will)  86.121.630.  | 

II  is  an  indi.spiital)le  fact  that  during  the  current  year  the  figures  | 
liavf  beeu  swUcd  terj  considerably,  because  of  the-  large  number  of  new  ; 
))iill,s  whicli  ai'  now  in  process  of  construction  all  over  the  country-  | 

One  Hundred  j 

The  iPiiort  sl)ows  that  in  1921  there  was  an  even  inO  mills  in  operation,  ; 

comprising  In  pulp  mills.  27  pulp  and  paper  mills,  and  33  paper  mills.  | 

Ijistrlbutioij  of  tlx'se  mills  was  as  follows:  ! 


MUCH  ACTIVITY 
PULP  AND  PAPER 
IN  MARITIMES 


(Tnebec . 

Ontario . 

British  Colunihla. 
Nova  Scotia. .  . 
New-  Brunswick.. 


Paper 

Total 

J-5 

44 

18 

,39 

6 

. . 

6 

•• 

h 

33 

100 

CANADIAN  PAPERBOARD  COMPANY 

LIMITIiD 

Largest  Manufacturers  qf  Paperboards 
in  Canada 

MAM.f  ACTt  BtNC  4tL  GIL40ES  OF  THE  FOLLOIfTNr.  BUARm 

CHIPBOARD  NEWSBOARD  VAT  IJ.NED  BOARD 

STRAWBOAKD  OODPULP  BOARD  CONT  AINER  BOARD 

WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

KflLUW  AT 

Fraiikford,Ont.  Cainpbellford,Oirt.  .Moutrcal,Que. 
Pulp  Mill  at  Frankford,  Out. 

Head  Office:  No.  2  Seigneurs  Street,  Mont  feat 


tional  Paper  May  Build - 
News  of  Companies. 

il  roni  the  .SI.  .John.  N.B.,  Bnrraii 


J  G.  G.  KERRY 
PvMident 


UAVin  V.  ROBERTSON 
Ges^rraf  Man«sei 


CHAS.E  HTOTTEN 
•Treasure  r 


li  IN  MARITIMES 

I  >11  IVIFsIll  I  ■ITIbW  In  the  industry  there  was  employed  in  T9C2  a  total  mirnber  of  24,611' 

I I  _ _  employees,  including  exccutive.s,  technical  experts,  clerical  help  and  mill  j 

1‘!  Exoect  Four  New  Panes  Mill*  of  ‘otal  21,480  were  employed  In  the  Provinces  of  Quebec, 

1  i  J  T  D  I  **••1  ^  •’'••MO  and  Ontario. 

|,  and  Two  rulp  Mills  to  Be  Total  salaries  and  wages  paid  in  the  year  was  $34,199,090,  distributed 
Ready  Soon — Some  Already  among  the  provinces  as  follow's:  Quebec  $16,726,716;  Ontario  $12,952,839;, 
Under  Construction— Interna*  Columbia,  $3,205,429;  New  Brunswick,  $1,151,229  and  Nova  Scotia: 

tionaJ  Paper  May  Build-  (apaclfr.  | 

I  ews  o  ompanies.  Mill?  raanufacturin,g  groundwood  pulp  operated  674  gnneiert  with  a 

.  "  r~  r"  24-hour  capacity  of  4,808  tons,  or  a  yearly  capacity  of  1,320.314  tons  dry  I 

t  roni  ipc  >1.  .lohii.  Uiirntii  “'f  ,yp)gj.,(  ^i^,]  j,5.jng  313,544  horse-power  of  electrical  energy.  j 

j  •  nc.  Flnanrial  Times.)  ■  Cheruicai  pulp  mills  employed  159  digesters  with  a  yearly  capacity  of  i 

St- ■Tohii,  .VB."  The  pulp  and  paper  I  1'039,866  tons.  In  alt  raiU^  making  paper  there  were  110  Foiirdrinlcr  ■ 

I  industry  in  the  Maritime  Province.^  ' ''m'-rbines  with  a  21-hour  capacity  of  3,94,5  tons  or  a  yearly  capacity  of  | 
M'hlch  t-lmnped  considerahiv  in  now  1.398,766  tvons.  | 

I. show  In?  a  decided  intprovement.  In'  Consumpflon  Of  Wood.  i 

i  fact,  it  is  said  that  the  Pro^-1ln'Ps  or;  Total  consumption  ol  wood  was  2,180,578  cords  lalued  at  $38,283,262, 
j  Nov.i  Jicolia.  nnd  New  Brunswick  gltlng  an  average  cost  of  $17.56  per  cord.  This  amount  conslpted  of  spruce  I 
[have  the  pulij  and  paper  industry  1.499,478  cords:  balsam  611.791  cords;  hemlock  122,997  cords;  pine  10,406; 
j  and  the  lumber  industry  to  th.iuk  for' cords;  poplar  3,557  cords  and  otb»r  kinds  2.349  cords.  Distribution  by  j 
I  being  the  least  affected  provinces  of  provlncec  ,wat  an  follows. 

]  the  Dominion  b.v  the  prevailing  de-  Province  Cords  Cost  at  .Mill  Aver.  Cost! 

ipreselon.  !  Quebec .  1.111,277  $19,657,326  $17.68  | 

One  new  paper  mill  is  now  being  Ontario.  .  ..  700,589  13,378,019  19.09  ' 

■c^mstructed  and  three  other-fi  are : British  Columbia .  226,240  3,482.007  15.45  ' 

I  mooted.  Another  pulp  mill  is  talked :  New  Brunswick .  121,110  1.518,784  12.54  I 

of.  and  one  pulp  mill  Is  being  greti.tly  :  Nova  Scotia . .  ...  ...  22,362  217,126  11.05  I 

enlarged.  The  paper  mill  under  eon- j  ■  •  - -  — - -  ! 

stnictloij  is  that  of  the  Btitburst;  Total...  . . 2,180,578  $38,283,262  $17.55  j 

I  Company,  l.tmited,  at  Bathurst,  N.B..'  In  addition--  to  the,  quantity  consumed  at  the  mills  1.092,553  cords  i 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 

LIMITED 

«  Manofacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

Lumber  •  Shingles  •  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
Plants  at  Woodfibrec  B.C.  Swansea 
Bay,  B.C.,  Port  .-Mice,  B.C. 


cords;  poplar  3,657  cords  and 
provlncec  , was  sf;  follows. 

other  kinds 

2.349  cords.  Dls 

trlbution  by  j 

Province 

Cords 

t  ost  at  .Mill 

Aver.  Cost ! 

Quebec . 

1.111,277 

$19,657,326 

$17.68  t 

Ontario.  .  . .  . 

700,589 

13,378,019 

19.09  ! 

British  Columbia . 

226,240 

3,482.007 

15.45  ' 

New  Brunswick . 

121,110 

1.518,784 

12.54  1 

Nova  Scotia . .  ...  ... 

22,362 

217,126 

11.05  t 

Total . 

2,180,578 

$38,283,262 

$17.55  i 

FREEDOM 

For  Manufacturers  from  High  Taxes, 
High  Labor  Rates.  High  Labor  Turn¬ 
over.  Power  Problems.  Freedom  to 
Expand  on  Ample  Sites.  Permits  Con¬ 
centrated  Effort  on  Production. 


tVE  HAVE  LOCATED  Itf.OOO.COO  WORTH  OF  PLANT 
!.N  THE  LAST  PVO  YEAR.-S  UNDER  IBE  ABOVE 
IDEAL  conditions. 


C  A  N 


FOR 


YOU 


—  where  thifi  comrauy  oporal£.s  a  pu3p  I  valued  at  114,01 7, (ilO  wi  tf*  exported. 


lu  addition'-  to  tJin  iiiuautit.y  consumed  al  f.be  mills  cords  i 


CORSOUDITED ISBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mints  at 

„  Thetford  Mines,  RobertsonviUe  and 
Coleraine,  Que. 


Bxecutive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phil  tips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 


Manufacturers  ol 

COTTON  FABRICS 


mill,  and  three  lumber  mll!«  as  well  p,i]p  prodncHon.  i 

I  Total  pioductiion  1.549.082  ton.s  of  which  Mechanical  931,660  ton.s.  j 

'hS-  'ons,  sulphate  131,337  tons.  Soda  4.201  tons;  of  thi.s! 

ini.oK^n.ii  ir  at  I  *u\)^  ”*)  (|i'an1ity  97.:>:!li  tons  of  wood  pulp  valued  at  $6,407,028  was  produced  for! 

Th;  In  Cana.la  and  581,200  tons  valued  at  $35,919,185  was  for  export,! 

I  „)«.  1  *1  ^  '  I  '  J  7,*;  wm-  870,843  tons  valued  at  $36,012,065  produced  for  the  use  of  the  mills, 

pletetl  in  the  spring  and  will  have; 

I  an  outpurof  slightly  over  15.000  tons!  -  -  Paper  Turned  Out.  i 

‘of  newsprint  annua'lly.  The  pulp  i  Total  selling  \alue  of  paper  jiroduced  was  $108.676,9.52  of  which! 

I  mill  owned  by  the  Ilathunst  Com- !  newsprint,  wag.  vaJuetl  at  $78,784,598;  book  and  writing  papi-r  at  $12,560,- 
,  pony,  Lina  it  od,  will  be  en'largctd  dtart- 1 520;  wrap^nff^traper  $6,634,211  and  boards  at  $6,225,948.  Quantities  pro- 
ing  tn  the  spring  and  the  .animaTout- *  dueled  Wrerc7lf4ft^lTrtnf841,tl4  tons;  book  .and  writing  63.530  tons;  wrapping 
ptit  highly  lncrea.scd.  The  annual  55.898  tons;  boards  89,114  tons;  other  jtaper  18,285  tons, 
output  of  sulphate  pulp  at  the  mill  Exports  Of  I*nlp  And  Paper.  | 

‘  The  tota^  vahie  of  the  exports  of  Pulp  and  Paper  was  $108,665,046,  of  I 
^i-whlch  pulp  exports  were  valued  at  $44,133,675  and  paper  exports  at  $75.-  !  ! 
giOBS  oiHput  aimui^ly  of  oO.OOO  tons,  j  quantities  exported  were,  mechanical  pulp  223.494  Ions  ;!' 

-ru  sulphite,  bleached,  76.8U1  tons;  sulphite,  unbleached.  127,389  tons  and' 

rne  Nasnw  aak  Pulp  &  Paper  Com- 1  99,538  tons.  Newsprint  exports  were  709,241  tons,  wrapping  ' 

pany,  Limited,  which  maintains  tlie  paper  6.693  tons;  book  paper  1,676  tons  and  bond  and  writing  paper  ; 
pulp  mil'  at  St.  .lohn  formerly  owned  ]  ' 

by  the  Partington  Puip  &  PaperCom-i  J _ ^ _ _ _ ' 

panj-,  i.a  enlarging  the  building.  it  (  ' 

CHEERING  VIEW 

tlonail  water  supply  has  been  obtain- i  ‘ 

OUTPUT  RECORD  CANADIAN  PULP 

to  the  city  of  .St.  .lohn,  n  distance  c<  , 

alKmt  7  'miles.  I  —  ~  ..  „  ,,  ,,  ‘  ^  , ,  „  ,  , 

Hugh  Chisholm-  po  esiOenr  of  uiei  ^  renewal  of  activiD  among  Uie  R  Hall  Caine,  Al.F  .  of  U-mdon. ; 

I  Oxford  -Paper  Company,  wbirii  con-'P’*’*’  Hie  stock  .yhrertor  of  the  i^aguenay  Pulp  A 

'Irole  the  Nashwaak  PuJp  &  Paper  during  the  Paper  Company,  speaking  of  the  out- : 

Company’*  St.  John  mill  xnd  the  ex-jP’*^®^  «'■  tumea  l'H)k  for  the  Canadian  pulp  and  ; 

tensive  pulp  wood  area.^  of  the  com- operating  position  of  Pf*i^  industry,  rays :  i 

I  pany  in  New  Brunswick,  has  been  in  I  various  companies.  J^ere  is  no  doubt  that  the  paper- , 

New  Brnnswlok  arranging  for  the!  ''fnnection,  Spanish  River  rDaklng  and  wood  pulp  resources  of; 

i  construction  work.  General  Manager  j  ^  a-^Hvitles  ha;  e  re-  j  both  Canada  a-nd  Great  Britain,  could  ' 

Reedv  has  also  been  sp.n'llag  much !  comment.  It  le  stated  that  keep  not  only  Great  Britain  and, 

I  of  his  time  in  St.  .lohn  in  connection  i  company  Is  now  operating  at  the  LmrUe  supplied  with  paper,  hut , 
wit  the  procuring  of  tho  water  sup-  capacity  with  its  output  sold  for  H  also  has  facilities  which  would! 
iplv  and  the  starting  of  hiiildlng  op-l'*^®’'  I”  Hie  enable  it  to  go  a  very  long  way  to-' 

eratlons.  Tt  Is  anticipated  ilmt  the ! ^  operating  .at  ^'ard  supplying  the  world.  I  am’ 

extension  will  have  been  (v>n-)pleted  i  high  capacity  during  the  firmly  connneed  that  the  resourcesl 

I  by  early  spring.  next  twelve  months  on  the  orders  of  Canada,  in  this  respect,  although’ 

I’Uin  Sciw  Pulp  Mill.  which  it  now  has  upon  its  books.  largely  developed  and  daily  develop-! 

The  Nashwaak  Pulp  &  Faiier  Cora-  ^OTenilter  RtTords.  ’  scratched,  sol 

'  n.mv  DlmllfWl  have  also  tn  niosnecr  I>OssibiIitles  are  con- f 

I  pany,  .Gtimioa.  naxe  aiso  in  juospett  Advices  from  the  mill.s  indicate  ■  cemed  ' 


put  highly  lncrea.scd.  The  annual 
output  of  sulphate  pulp  at  the  mill 
at  present  is  30,000  tons,  the  increase  ' 
to  he  20,000  tons,  which  will  mean  a  ■ 


MONTREAL 


TORONTO 


WINNIPEG 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  (  oristinc  Building  -  MONTREAL 


The  Wabasso  Cotton 

Company,  Limited 


SPANISH  RIVER  CHEERING  VIEW 
OUTPUT  RECORD  CANADIAN  PULP 


A  renewal  of  a>ctivit.v  among 


Hall  Caine,  Af.F  .  of  Doroon. ; 
tor  of  the  Saguenav  Pulp  A 


THREE  RIVERS,  P.Q. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns. 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
P'.  ILDINGS,  C,\NALS,  DOCKS. 

POWER  DEVELOPMENT 


I  by  early  spring. 

Plan  Sew  Pulp  Mill. 

The  Nashwiaak  Pulp  &  Faiier  Cora- 
I  pany.  Limited,  have  also  In  ju  ospect 


Head  Office:  MONTRE.VL 

Branch  Offices: 

TORONTO  OTTAW.\  THOROLD 


VICTORIA 


I  the  building  m  a  imlp  mill  at  the  riuring  the  month  of  .Nov  ember  i  “From  time  to  time  various  nnno’-s  ' 
moutb  of  the  Nashwaak  River,  w'hcre  1 4h..  oianfs  niHkiTiiT  nou^nrint  r  nun  xmie  lo  ume  various  rumors 

.the  concern  owns  larae  miln  wooiT  ihrtc  plants  making  new  .-.print,  and  scares  have  gone  forth  that  the; 
!imWHni!.  ‘  paper  broke  all  prevloti.s  twonlB  ol  world  is  running  short  of  spruce; 

A  new^ivaner  mill  will  be  st  o  ierl  tn  an  average  dally  out- ,  wood,  the  raw  material  from  which  I 

A  new  )>apci  mill  will  be  btaited  tn  ,  put  of  6i0  tons.  Tho  hault  Ste.  Afa- i  wood  miln  Is  made-  but  afier  tn.-i 
the  spring  at  St.  Stephen.  \.H..  on  ,.i„  j...  broken  its  tenth  outnnt  ,  ’'1.  I 

the  International  boundary,  rim  pro-  I  most  careful  mvestig,itlon  in  o  the 

I  mMor.  m,  “"i™'  .u,,,. I 

ih7  »'>»'■  "'  .He !  .oclatlnn,  I  am  mi.-lnocci  tliai 

the  ipaper  aJT<l  pa-pei  bdt)  niiU  {q  |^.e  }n  financial  i cnonzh  F-pnice  wood  in  r-\n'irin 

;5Voodland.  .\Io..  on  the  Imnudarv  .  '  'physical  po.sition.  Allbougli  the  '  lU"  witrSe 

‘  The  AVoodl.lud  mill  is  10  milCh  up  the  „pviocl  rei.ortwl  nnon  was  on.,  in  1  ,  '  , 

I  s,.  .■.™„  Hr..-  ;ro,„  St.  Tm-  rhiH, mS.,  c  7 of  Si  7  v.,;'  .aJ“  1 

St  Croi.  Fapor  ..laDUfaoliirmy  ( om-.  „,„pi,i,T,iont  and  pri.e.  n-.r.  lesa  n„n,ni.on  for  man,  aonpra'lon,  .o 
I  pany  controls  the  5Voodland  mill,  ’  strong  than  they  .are  at  the  present !  come.  ’ 

I  which  owns  large  pulp  wood  .v.eas  m  i  time,  net  earnings  were  more  than!  -Tt  u  .-.'ilcnlated  tlvaf  in  thn  Dn. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

liaxLk  XSfote 

Bond  and  Stock  Certificate  Producers 

in 

CajCLaUe 

for 

Banks,  Municipalities  and  CorporatioUvS 

yEADOrrid  S&ANCBfcSIN 

OTTAWA,  CANADA  MONTREAL  TORONTO.  HAUFAX  &  NEW  YORK 


BECOME  A  REGULAR  READER 

I*  ti«BU  oopy  4ollar>  ■  year  tor  Ycculkr  vtcck!>  deilwy  to 

■  Canadtoa  addroaa. 

THE  FIXAWCIAL  TINES  PUBEISHUiO  CO„  i.lMlTr.t*, 

Moatraal. 


ATLANTIC  SUGAR  REFINERILS, 

LIMITED 


wnmnowns  argepiiip  wo.id  -v.eas  in  I  time,  net  earnings  were  more  than-  -xt  i,.;  calculated  that  in  the  Do- 
New  Brnnawick.  The  new' ht  -leplmn  1  fiufflcieiit  to  meet  all  dividend  re- ‘.pinion  of  Canaria  between  th  ■  \t- ' 
j  paper^mrn  will  ^be  operated  h>  .hydro- 1  quirementa,  ,  a  vtiran  1  .4  H  e'  Ovarts  thfre  arc  ' 

■  electric  current  - from  the  provincial  ...  ,  t...  ao.v  no.v  _ _  „r  ’ 

station  on  the  Mut-qtiaeh  river,  which  |  Yolnes.  ,  well-mgh  Sim.OOO.OOO  of  to  esi , 

’i.s  les..  than  50  miles  away  I  T,.m„  in  in-  ,.J  land.  Of  rovirsc  a  verj  large  pm- 

(nteriiatioiinl  Active. 


station  on  the  Murquaeh  river,  which  |  Yalnes.  ,  Ta ’""'ne  J  Arv 'larL 

'  i.'i  leasi  than  50  miles  away  Dn  .hine  30,  1922.  net  tangible  as-]  ,  ...  ,  ,  .  '  .„-f 

(nteriiatioiinl  Active.  l  sets  applicable  on  the  common  stock .  „  'bao..  umier  Tireseri- 

;  The  International  Paper  fompany’ including  equities  in  the  I^ke  Supe- '  tn  deveton' 

'which  owns  land  at  Grand  Falls.  N.  rior  Paper  Company,  amounted  10  ’  Z  JiTwii  hTZeUv  remeZd  L 
IB..  and  has  leased  the  wa-te,  powT-r  1  $11,157,748.  or  $124,04  per  share.  : 

'rights  from  the  provlw.ial  rovo  n-  This  was  .after  deduction  cf  $281,644 1  _  •  r-inadn  ts  ’ 

ment  for  the  falls,  .may  build  a  pappi  bond  interest  and  expenses.  pTipTiripd  •’  '  • ’  ‘ 

j  raWl  in  the  spring  together  with  average  net  annual  income  avadatlcj  _ _ _  ' 

!  hvdro  electric  station'at  Grand  Falls,  for  dividends  on  the  preferred  and  ■nviiir  HFAl  AAlfl  AlATPn 
I  President  Philip  T.  -Dodge  of  the  com-  common  stock.?  during  the  past'  six  |  |Yt  UtIViArlU  NU  I  fcU  i 

pany  has  been  recently  at  Grand  years  has  been  $1,659,023.  or  well  pAlk  llAnUfmiAAl  nili  ni 

Falls  making  an  inspection  a<?coni-  over  9  per  cent,  earned  on  both  ►fill  Nflll W|>lil AN  pfll  P 

ponied  by  several-  of  tbe  company  classes  of  stock  outstandins. 

engineers.  '  The  last  annua',  financial  state-  ,  T 

There  is  also  an  intention  of  start-  ment  showmd  net  working  capital  or  E.  tsonttra,  Canadian  coramep- 

ing  a  paper  mill  on  the  Lepreaux  $6,542,702.  as  based  upon  the  state-  agent  in  Ghnstlania,  ^te-s  the 
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Euelosed  find  . . . for  $  , . . . 

tor  which  aead  The  Flauielal  Tiniee  tor . 


There  Is  also  an  intention  of  start-  ment  showmd  net  working  capital  or  ’Ei.  tsonttra,  Canadian  coramep- 
‘  ing  a  paper  mill  on  the  Lepreaux  $6,542,702.  as  based  upon  the  state-  agent  in  Ghnstlanla,  ^tee  the 
!  River,  to  be  operated  by  the  power  ment  of  current  assets  and  liablll-  demand  for  dry  mechanicav  pulp  is 


SDBSCRIPTIU^rSi  la  Canada,  ga.oe  a  rear!  gl.TS  tor  six  aenfha,  la 
Orrat  Brltala,  19r.  a  ycari  7a.  tor  six  maalhs.  la  taited  Itatea 

..  a  f.-iri  •■  .•<»  for  alx  inaalhs. 

Hake  all  Cbeqaes,  Drafts  and  MoBe7  Orders  rajable  tu  rat 
'  Lomitaar 


from  the  Musquash  station,  whleii  is  ties, 
only  a  few  miles, away. 

Other  Mills  Active. 

The  St.  George  Pulp  &  Paper  i.oni- 
panj'.  Limited’s  mill  at  St.  George  is 
operating  steadily.  This  company  if  a.i 
controlled  by  tho  .\ow  York  Morld  ticip 


brisk,  for  what  is  left  for  prompt 

_ _ _  shipment.  On  the  other  hand,  the 

,  T-Mnvn  market  for  moist  mechanical  is  ra- 

lATREASED  LlMlfhK  tl,  I  ^ber  quiet  with  only  a  few  enquiries; 

FOR  N'ETV  BRl  XS1VICK.  prices  are  weak. 

,011s  cut  of  lumber  is  an- 

>  ...ir-rent  ni'>'>.‘’'!  cal  pulp.  Very  little  bleached  .sul- 


COAL* 


operating  steadily.  This  company  tr  An  enormous  cut  of  lumber  is  an-  ^  " 

controlled  by  tho  .Now  York  M  orld  ticipated  for  the  current  1922-23  sea-  .^1 

Pubaiahlng  Company,  The  Snowbai;  sou  in  .Vew  Brunswick.  The  farm-  for  immediate  sale  and 

mUl  at  Chatham  is  also  operating  ers  have  so  far  been  unable  to  secure 

steadily,  as  la  the  Fraser  Companies-  markets,  domestic  or  foreign,  for  the  J?,  "5 

mill  at  Ednnindston.  N.B.  sale  of  their  surplus  crops,  in  conse-  ^  ihii 

Despite  the  financial  difficulties  in  quence  whereof  .jt  will  be  necessary  re  1 

whloh  Clarke  Bros..  Limitevl.  are  en-  for  them  to  cut  into  their  reserv  es  of  Jilr  a  so ' 

meshed,  the  paper  mill  at  .Bear  .RIvca:  apmoe  logs,  in  order  to  meet  their  i 
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Improvement  in  Canadian 
Pacific  Earnings  Taken 
as  Indicating  Better  Times 


Marie  (Including  Wisconsin  Central), 

luth,  Soulh  Shore  &  Atlantlf,  S;  Notable  Decline  Shown  in 

about  600  miles  of  road.  A  _  ^  ^  1  A  •!  t  t 

i^operty  Taiue.  A.]iiounts  of  Codl  A-vailaDio 

Accordins  to  the  1921  statement, 

!nnri^°*^\panT«hinr  ^  August  wag  the  poofest  mODth  of  1933  up  to  that  time  bo  far  as  the 

4°^'  amount  of  coal  avaUable  for  consumption  In  the  Dominion  of  Canada  was 

more  than  $(5o,300.0li0  or  to  i  concerned.  The  latest  figures  Issued  by  the  Ooremmeot  oow  that  mowth, 

cumulative  resultt  of  prerioua  meotha.  The  amount  of  ooal  made 
non.  This  ^ould  gne  tue  commou  available  for  consumption  during  the  montti  wae  only  94S,484  tone  ap 


liable  for  consumption. 

On  this  basis,  the  following  table  is  compiled  by  the  ClovaraaeBt:-* 
COAL  MAPE  AVAILABLE  rO|t  CCRVSt’MmOB  Qt  CSKAIUi 

(Id  toa») 

MONTH  IM*  IS20  19H  I9|2 


Road  Has  Reputation  of  Being  America’s  Strongest,  and  Record  cumulative  resultt  of  prerioua  mentba.  The  amount  of  ooal  made 

Over  Past  Yeara  an  Enviable  On*>  _  rurrent  Year  Rejuilfc  ^'ouia  gne  luc  tommou  available  for  consumption  during  the  montti  waa  only  94S,484  tons  ap 

wer  rast  iws  an  tnviable  Une~  Current  Tew  Kesults  stock  an  equity  amounting  to  $140  a  compared  with  1.062.215  tons  in  July.  For  th#  firet  eight  months  of  112? 

May  Equal  Those  of  Year  Ago— Outlook  For  Future  Holds  share  at  er  deducting  the  face  value  the  supply  reached  only  12, 563.195  tons  as  oompared^th  3U78.610  toni 
Great  Promise.  Thf  ^  debt  and  preferred  stock,  for  the  full  year  J921.  For  the  twelve  months  ended  wtth  August  the  total 

-  '  into^rnn«^er^ti^°''tr 23,492.937  tone  as  compared  with  84.961,613  tons  the  pToviotit  year. 

In  showing  net  earnings  of  $7,S02,-  some  respects  is  similar  to  a  bond  ritles  of  leased°liues*^  and^mis^e^nan^  i  figures  indicate  tbe  total  quantity  of  coal  mined  In  ^'Anada  In  the 

745.  for  the  month  of  October,  the  and  in  others  to  a  stock.  eous  investment-  The  cost^f  w  hich  ;  winch  have  ^en  added  the  total  qtianUUes  imported. 

Canadian  Pacific  Railway  has  hroketl  Between  1912  and  1922  the  mile-  according  to  the  booL  evceed  $166 IT  aggregates  there  have  been  deducted  the  am^ts  of  CMl  export, 
all  records  as  to  monthly  earnings,  age  directly  operate  1  by  the  com-  aOO.OOO.  a  sum  equivalent  in  It-elf  'o  1  Dominion.  The  amount  remaining,  is,  thcralore,  tbe  amount 

the  nearest  approach  to  last  month's  pany  has  incre^ed  from  10.983  miles  ^64  a  shLToT  the  cSTo ,  s*ock 

result  having  been  those  of  October. ,  lo  13.444  mii&s.  or  22  per  cenC  Growtl  «  ^  ,  On  this  basis,  the  following  table  is  compiled  by  the  Oovarnment:-. 

Hhlcrio.1  r.el,r,.  N./rr"  To...  ! 

tbe  month  rank  second  greatest  in  The  Canadian  Pacific  is  truly  a!  i9i:—  "  '  'yao»;y . MONTH  .  *^9*747  .iio'tti  1  »i?^S2 

the  history  of  the  company,  being  transcontinental  road,  the  lines  it  ti23.300,000  $43,300,000  $40. soo.ocoi  rpbrii»r>  ’.!. . j’.ijoisjs  aiowlSe  S’suleu  s'tM|«|o 

$23,061,547,  or  about  $1,700,000  less  operates  extending  from  St.  John.  *  ''‘1  T7 -^00  000  30  too  coo  4i -on  on  v  An*r^^** .  ^ioa’rqi  i’dSa'IiI 

than  the  record  showing  of  October.  N.B..  to  Vancouver.  B.C..  serving  the  j  ^  152S;^|| 

1920.  '  important  cities  of  Canada.  Inc..  44%  tts^c  3“oe  .  a.sM.eso  t.fet.w  ’  l.M.ifi 

This  notable  display  results  large- 1  The  company  also  owns  and  opor-  — T^-.,  +  r, ivu^t .  Vgti’SS  s’tSo’^  s’^'iss  ^’sti'ili 

ly  from  the  movement  of  Canada's  ates  a  fleet  of  ocean-going  liner.s  ;  t  <1.  t  D  ciea-c.  :  Sept^mbt-r . 3!|«!S$S  sitosIwB  i.T^’.tsr 

bumper  crop,  and  probably  reflects  maintaining  direct  communication  j  It  will  be  noted  that  the  Canadian  Nowmber .  4Q«’US  I'wb'oI?  . 

also  revival  in  certain  lines  of  Indus-  between  Montreal  and  Liverpool. ' Pacific  has  been  affected  by  the  tide  b^cembe.-.  ' . i!'.;;;!;  2>49!l.ao  3;864;464  2’,678;664  i!!!!!!! 

try  and  commerce.  The  Increase  In  England,  on  the  Atlantic,  and  be- '  or  rising  costs  in  like  manner  to  Ih.-'  t«,.i  o««9i  >10  sa  a<u  21a  irT«i7wi  TalS^ 

net  over  October  last  year  amounted  tw'een  Vancouver  and  Asiatic  ports  ■  railroads  in  the  United  States  Gross  ’  .  m,a7s,si.Q  is.sss.iso 

lo  $1,091,258.  j  on  the  Pacific.  *  earnings  so  far  this  year  -have  been  i  Total  for  12  month*  «ndinj  Augvut .  31,493,641  34,961,612  23.492.937  j 

Figures  for  tbe  ten  months  ended  1  Canadian  Pacific  Railway  was  in-  'r.anglng  below  the  monthly  totals  oil  Pt-AAn^tinn  Ta>w«v  ' 

October  show  the  position  of  the  :  corporated  in  1S81  to  take  over  as  a  both  last  year  and  the  year  before.  maucuon  LVH«r.  ^ 

companj' as  to  net  earnings  only  $1.-  private  enterprise  a  government  pro-  and  the  latest  reports  show  sharp  With  the  exception  of  Nova  Scotia  the  coal-producing  provinces! 
601.064  behind  the  corresponding  involving  construction  of  a  rail-  Improvemeut.  reported  Increased  production  In  Atfgust  over  the  praceding  month,  but  j 
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t— Decrraiff. 


June  .  . 

■July . 

'  --tupuet .  . 

'  September 
Cictober  .  . 
November 


Total  for  12  month*  endini  Augutt 


L91<.6S1  2490.008  3.tii,064  S.btS.^T 

1,602.431  2.046, Sfe  1.T07.081  1A09.4|8 

S.Ofl.STS  S,o5(.9«  2,300.543  ,  1.066.743 

izM.STf  8,030.660  t.fef.fm' 

2.664,092  3431  .W  8,m4«  1,063,216 

2,SM,366  8.660.is6  1-944.463  943,434 

3,i«,S$3  8.409.636  5,722.867  . 

B.S4|,T73  8.600.143  1,731,824  . 

S,3»AD  i.QM.IM  |.3M.oe7  . 

2,049,1.30  3.664.404  2,672,664  . 

ai,3»tAl»  36.904.313  gl7»9,64.Q  19~66S,195  ' 

.  31,693,661  34.961,612  23.492.9^ ! 


period  of  1921,  when  net  profits  for  poad  to  connect  existing  lines  in  eaat- 
the  ten  months  period  amounted  to  Canada  with  the  Pacific  Coast 
**.8,612.158.  Gross  OarniQ£*>  for  Wnm  timp.  to  'timp  aHHit^nnal  1Inp« 


Dividend  Record 


Frodnetlon  LoHWr. 

With  the  exception  of  Nova  Scotia  the  coal-producing  provinces 
reported  Increased  production  In  Atfgust  over  the  preceding  month,  bqt 
for  the  whole  of  Canada  the  output  vgs  8  per  cent  Ics  than  in  July 


Tlie  first  issue  of  the  4  per  cent.  amounted  iu  all  to  789,000  tons  as  compared  with  858, OoO  tons  in  the 


612.158.  Gross  earnings  for  the  prom  Ume  to  time  additional  lines  non-cuculallve  preterence  stock  wa*  Preceding  month.  Cumulative  producUon  for  the  first  S  months  of  the 
months  amounted  to  $14.,833.ol9.  j^ere  acquired  either  by  purchase  or  made  in  1895  and  the  full  4  per  cent.  Present  jear  vas  7.745.000  tons  as  compared  with  a  three-year  gverage  for 


.imcrlca’s  Strongest  Road.  lease,  gradually  rounding  out  the  rate  has  been  paid  without  interrup  months  of  9,319,000  tons.  The  output  this  year  to  the  end  of 

Canadian  Pacific  is  to-day  consid-  system  to  its  present  proportions.  Itlon  since  then.  I  August  was,  therefore.  17  per  cent-  below  the  three-year  average  for  the 

cr?d  America’s  strongest  railroad,  as  j  Besides  the  Canadian  lines,  the  I  On  the  common  stock  the  first  dtvi-  Period  7\hile  at  the  end  of  July  the  cumulative  production  was  within 
well  as  its  largest.  The  company  I  company  coi^irol  considerable  mile-  dend,  .tt  the  annual  rate  of  3  ptr  ^ ■*  i'®"  cent,  of  the  three-year  average, 
thus  reflects  the  years  of  soundman-  age  in  the  United  States  by  virtue  of  cent  .wm  paid  in  1882.  From  that  ImporlA  md  Exporte. 

agement  which  it  has  enjoyed.  Its  its  stock  ownership  in  other  com-  time  down  to  the  present  payments  ,  '  ,  ,  ^  .o _ ’  .  . 

security  values  are  high.  panics.  The  more  important  among  have  been  made  each  year  and  since  Imports  of  coal  during  August  1-  P*r  cent.  T)«low  the  sbii>iBenu 

-  -  -  -P  the  rnnual  rate  has  been  10  per,  P" 


the  period  of  the  war  and  its  properties  in  this  rouuti-y 


after  the  company  was  subjected  to  the  MinaeapoUs.  St.  Paul  gr  Sault  Ste.  cent, 
the  same  general  conditions  that  uf-  i 

fected  railroads  in  the  United  States  i  Canadian  Pacific  gross  earnings  in  tbe  past  three  years  (by  months) 
and  elsewhere,  but,  unlike  them,  it  toUo'"'’  ^ — 

received  no  government  aid.  Like  Month.  1922 

other  rai’road-  it-  1901  parninir  Deceoiber .  .  $15, ,5b, 922  $20,60i,l6i 

oinei  rai.roaas,  us  iy.,1  earning  November .  .  u. 78 7.679  23,799, us 

power  suffered  from  depressed  con-  October . $23,061,647  22.089,624  24.soo.6s2 

dltions.  September .  18.149  528  19.949,761  20.009,287 

Improvement  has  set  in.  and  it  I'. UiTTril®! 

would  not  be  at  all  surprising  if  in  .Tune . . .  1S.S10  447  i4,4$i,642  16  480.574 

1922,  after  payment  of  dividends.  May . . . -  .  13.664,245  13.892,044  16.459.986 

earn  in  a—  about  eniial  tho— ft  of  lant  April  ...  •••  12, 331.8,0  13, ,61.840  ..5.9..9,41b 

earnings  anout  equal  those  ot  last  Ttiarch  . .  ...  13,847.626  14,706.726  15. "is, 936 

year.  February .  11.303.698  12.768,986  18,557.10.7 

CapitalisatiOB  and  Mlleagt'.  January .  11,337,974  14.466,430  13,914,869 

5^^ded°  P^e*!;  Total  Canadian  Pacific  net  earnings  in  the  past  three  years  (by  months) 

Tear.  Debt.  Stock.  Stock  Gap.  follow  ;  — 

1912  .  .  .$192,5  $67,0  $198.0  $457.5  unnib  19:»  1921  It-O 

1922  .  .  .  SIO.O  80.7  260,0  650.7  D^°“.nber . .  $1,917,781  $2  L'XOTS 

In, Riot  ancr  -lot  Ar>of  November . .  .  3.671.801  4,073,010 

Int-rease  .  61%  20%  81%  42%  October .  $7,802,744  6.711,486  7,700,822 

It  Will  he  noted  that  tbe  capital  September .  4.685,932  4,320,049  .3,908.654 

structure  is  very  well  balanced  in  i;®96G908  i;6?9;485 

fact,  a  trifle  over  half  of  the  total  is  jun^ .  2,362,313  3.104.737  2.6S0,8i7 

composed  of  stock  About  two-  May .  2.344.513  3.293.551  3.197,941 

thlffin  of  th#  ri^Kt  as  April  •••  #«•  *••  l,548,4jft(  *..646, ISl  ^.>341, 84b 

tni.as  oi  tne  lunaeo  oem,  as  a^'e  . .  3.420.506  2.450,908  1,967.764 

shovrn.  IB  represented  by  what  15  February .  654.487  813.391  713.873 

called  “debenture  stock,”  which  in  January  . .  483.477  641,424  685,941 


I  STEAM  COAL 

SelaetBd  Gradfs  SultobI*  for  Maniifacturars 
CAR  DELIVERIES  A  SPECIALTY 

:  THE  CANADIAN  IMPORT  CD. 

318  Board  of  Trade  Building 

MAIN  644-5-S  MONTREAL 


$15,756,922 

$20,604,167 

18.787.679 

23,799,146 

$23,061,647 

22.089,624 

24.800.632 

18.149  528 

19.949,761 

20.009,287 

15.918,049 

17.064.265 

17,994.768 

14,463,834 

15.772,929 

17,875,760 

IS.SIO  447 

14,461.642 

16.480.574 

13 .6^4, 2^0 

13.892.044 

16.459.986 

12,331,870 

13.761,840 

15.929,416 

13,847.626 

14,706.726 

10.715,936 

11.303.698 

12.768,986 

14.465,480 

18,557.10.3 

11,337,974 

13,914,869 

Canadian  Pacific  net  earnings  in  the  past  three  years  (by  months) 


three-year  average  imports  for  Auguat.  The  ehortage  In  imported  co»l 
vas  further  emphasized  by  tbe  fact  ttet  the  Imports  from  January  1,  1922 
to  the  end  of  August  totalled  only  6.953,900  tons  or  but  61  per  cent,  of  the 
;  average  quantity  imported  during  the  same  period  in  the  three  preceding 
I  years.  i 

I  Exports  of  Canadian  coal  nere  pradJcally  unchanged  from  the 
preceding  month,  the  returns  showing  that  236,000  tons  passed  out  through  I 
Cufctoms  ports  for  foreign  trade.  TUs  amount  is  as  3  per  deal,  below  tbe  | 
,  quantity  exported  In  July  and  only  6  per  cent,  below  the  three-year  j 
average  for  the  month.  For  tbt  eight  months  ending  August  exports  were  ! 
j  slightly  more  than  1,000,000  tons  or  25  per'cent.  below  the  three-year 
average  of  1,450,000  tone. 

I  During  August  as  in  the  four  preceding  month*  many  large  mines  were 
I  Idle  on  account  of  the  great  strike 

I  Output  Of  Cotil  By  ProTlnoes  In  Short  Tons. 


CeDtory  Coal  Company 


Month 

1922 

1921 

$1,917,781 

1920. 

$2,222,072 

3.671,801 

4.073,010 

6,711,486 

7.700,822 

September . 

.  2,946,436 

4,320,049 

2.676.139 

.‘?.908.654 

2.200.812 

.  1,961,908 

2.054,315 

1,619.485 

3.104,767 

2.630,817 

Mav . 

.  2.344.513 

3.293.551 

3.197,941 

2.646,181 

2,341,846 

.  3.420.506 

2.450.908 

1,957,764 

.  654.487 

813.391 

712,873 

January  . . . 

641,424 

585,941 

August  192: 

R.C. 

July  1922 

P.C. 

1  Alberta . 

...  211,000 

.  27 

144,000 

17 

|Nova  Scotia . 

. . .  307,000 

38 

468,000 

62 

British  Columbia . 

. . .  2SS.000 

80 

221.000 

26 

SaEkatchewan . 

16.000 

A 

18,000 

2 

New  Brunswick . 

22,000 

3 

22,000 

O 

Total  for  Canada .  ... 

789,000 

100 

188,000 

100 

Imperial  Bank  Cbambers 
J86  St.  James  St. 
MONTREAL 


Output  Of  Ctwl  By  Kia^s  In  Short  Tons. 

August  1922 


News  of  the  Mines  From  All  Over  Canada 


Antbraolte. . 
Bituminous 
Lignite ...  . 


ItLEPHONE 
MAIN  7300 


Total  for  Canada. 


THE  FINANCIAL  TiMEs,  mONTREAL  UEOiMBER  16,  >623. 


DOME  DIVIDEND 
AND  STOCK  PLAN 


TtVO  GOLD  PBOPEBIIES 

OPTIONED  AT  KAXLOOPS  i 

Kamloops — It  is  understood  that 
options  have  Tieen  taken  on  two  j 
mining  properties  at  Chu  Chua,  j 
about  50  miles  north  of  Kamloops  i 
on  the  Canadian  Netloiiul  Raii- 
waya,  and  a  mining  cuelncer 
from  Vancouver  is  now  on  tbe  | 
ground.  Both  are  said  to  be  gold-  1 


MATACHEWANTO 
SECURE  POWER 


Now  York.  -  Dlrectore  of  Domei  |  I oronto.-Xegotiatlons  are  being' 

Mines,  in  addition  to  announcing  toe ;  °°  Canadian  Netloiial  Kali-  i  conducted  between  the  Matachewan 
regular  dividend,  stated  that  a  mn-;  ^  mining  cuelncer  .  representatives  and  the 

lion  dollar  reserve  was  being  creai-j  i”? ’'"i  °°  Northern  Power  Comr^any  for' 

cd  to  eneure  dividend  malnten.vnce,  j  Both  are  a  d  to  be  g  id-  |a  eupply  of  power.  This  presages; 

and  that  they  planned  to  split  the  I>«aring  quartz  properties.  I  tjjg  j,tart  of  actual  mining  operations , 

Ftock  4  for  1  In  the  next  half-year  i  '  ■  '  A  |  on  a  large  scale  In  this  camp.  Here- j 

and  put  the  new  stock  on  a  .$1  a  year  ^  i  tofore,  what  work  has  been  done  in  | 

dividend  rate  in  the  July  quarter.'  ymiJT  UAlAllf  lAIEIF  ' steam,  mostly  | 

This  Is  virtually  doubling  the  can:-,  Will  n  I  nAffffV  IfllllE.  ,  ^mking.  There  is  said  to  be  some- 1 
tal  and  doubling  the  dividend.  Presi-  ***^"’*  ■Tiiivte  thing  uegotlauor.E. 

dent  Baohe's  statement  shows  that;  riAIAMPlUr^  Dl  A  U  The  power  company  is  said  to  be  j 

the  company  has  current  aseats  ou|  ririHIlulllU  I  LHIl  '^«“^“ding  a  contract  to  supply  m>| 

hand  of  almost  three  milllonE.  I  much  power.  The  mining  company ; 

Recent  strength  in  Dome  Mines  i  ssy®  that,  while  it  expiects  lo  use  aj 

was  accounted  for  In  the  issuance  or'  Public  offering  is  being  made  by  great  amount  of  power,  the  contract ^ 
statement  following  meeting  of  the  A.  E.  Osier  &  Co.,  Toronto,  of  300.000  it  is  asked  to  make  is  greatly  in  ex- 1 
directors.  Beginning  with  the  di-  treasury  shares  of  Night  Hawk  Pen-  cess  of  its  immediate  needs.  The 
vldend  to  be  paid  in  July  next,  a  insiilar  Mines.  Limited,  at  $1  per  company  is  now  building  a  power  | 
--egular  diridend  at  the  annual  rate  share.  Capital  of  this  company  is  line  to  Porcupine  and  plans  one  also 
of  ?4  a  share  will  be  inaugurated.  It  $5,000,000,  of  wbich  $4,600,000  is  is-  to  Kirkland  Lake,  and  it  is  said  to 
is  believed  that  prior  to  July  noces-  sued.  Including  this  offering  At  the  have  threatened  the  Matachewan  peo- 
eary  arrangements  will  have  been  completion  of  this  financing  com-  pie  that  it  will  export  the  whole  out- 
completed  whereby  capitalization  pany  will  have  approximately  $500,-  put  to  those  camps  if  they  do  not 

will  consist  of  shares  of  no-pai-  000  cash  in  treasury,  ample  for  suf-  sign.  Negotiations  are  still  on.  , 

•lalue.  ficlent  development,  including  erec-  The  power  company  has  two  potver ' 

The  present  cash  position  of  the  i  tion  of  an  up-to-date  mill.  sites  ou  the  Montreal  River  below 

company  shows  that  in  addition  to'  During  the  part  summer  a  com-  Matachewan  and  ea/ch  is  expected  to  ^ 
supplies  on  hand  of  $277,500,  the !  plete  new  mining  plant  haa  been  in-  produce  6,50u  h.p.  The  .  first  plant  ■ 
company  has  on  hand  cash  of  $l.- ,  stalled  on  the  Night  Hawk  and  wag  is  at  Indian  Chutes  a.nd  the  fir.n 
240,000,  and  bonds  at  a  cost  of  $l,-.  started  in  operation  on  November  1.  unit  of  this  plant,  which  will  de- 
464,355;  total  current  assets  ot  $2.-  so  that  now  with  a  15-drill  compres-  velop  2.150  h.p.,  is  expected  to  start 
981,585,  out  of  which  the  sum  of  |  sor  to  carr>' development  to  1.000  ft.,  delivering  poser  early  in  the  iie w  | 

$1,000,000  has  been  set  aside  for  tbe  |  a  minimum  of  $500:000  of  new  ore  |  year.  | 

purpose  stated.  j  reserves  are  being  blocked  out  each  {  — . . ^ 

. .  •  .  -  .  ;  month,  and  as  new  lex'cls  are  opened  ,  PnMTililEMTAI  MIIJITC 

JTEW  GOLD  jtUTDfG  •  '  development  will  be  progressrively  in- 1  wUn  I  IflLli  I  ML  iTlinbO 

COMPAA'T  IS  FOB-'IID.i  creased,  but  without  these  increases,  niCPHUrDV  DEDnD‘*‘rn 

Kenogami.— A  company  called  the  '  li*®!'®  i®  definite  assurance  that  this  UlOwUfLni  nCrUll  I  CU 

Alschbach  Gold  Mining  Co.,  Limited,  j  Luxe  next  year  property  will  have  - 

with  capital  of  $2,600,000.  hab  been  ;  SS, 000,000  In  sight.  Kirkland  Lake.— It  is  reported  that 

formed  on  the  Alschback  group  of  ;  Active  development  hat  been  con-  Continental  Mines.  Limited,  op- 
five  claims,  tw  o  miles  north  of  Keno- ;  fined  to  one  claim  on  the  west  end  of  erating  exteneivelj-  Immodiately  lo 
gaml  Station.  Grenfell  Township,  for  the  property,  while  baiance  of  prop-  jjjg  east  of  the  producing  section  of 
the  purpose  of  pursuing  development  1  criy  explored  by  diamond  drill,  district,  hat  made  an  import- j 
work  on  the  block.  !  trenching,  etc.,  to  determine  length  ^  gjjt  find  in  one  of  the  trencher.  This  i 

Nine  veins  have  been  discovered  on  I  and  width,  direction  and  ^■a!ues  ul;  companj’  recentliv  was  organized  to 
the  property,  seven  of  them  carrying  ,  main  vein  system.  The  lection  de- 1  deal  with  the  largest  central  area 
visible  gold.  The  veins,  while  nar- i  veloped  tJ  date  shows  ore  rcservee  j  >,y  individual  company  !n  ' 
row  on  surface,  have  been  shown  by ,  close  on  $2,000,000,  as  contained  In  a  |  district.  It  is  understood  pVes'- 
tasting  to  tend  to  width,  and  those  ,  quarter  acre  of  ground,  or  for  3  per  j  tVarriner  went  back  to  New  ■ 

behind  the  enterprise  are  confident  i  cent,  of  the  length  of  the  ore  zone  |  after  haring  ordered  tie  slnx- 

tbat  underground  operations  will  de- 1  and  for  a  depth  of  only  300  feet.  |  e  ^aft  on  the  new  discovery, 

velop  good  dimensions  of  ore  "  —  -  '  '  "■  '  which  has  been  traced  at  surface  and  ' 

Of  the  capital,  one  and  one-half  ^  boRFS  SF'VK  AT  from  wbich  satisfactory  values  have 

million  shares  were  paid  for  tbe  pro-  ,  '  SCHtTLACHER  TETEKAN. '  >>6®°  obtained. 

perty.  A  first  issue  of  300,000  shares  »LHU.^i.nLK  tiL  .  Warriner  di- 1 

IB  to  be  made  shortly.  |  South  Porcuplfie.— Results  of  dia-  |  development  work  by  I 

- I  mond  drill  exploration  of  the  Schu-  jg  accepted  as  prlma  facie 

IHE  INTERXATIONAL  LOTTED.  '  macber  Vet.,  under  ontion  to  Mdn- ;  Continental  Mines  pro- 

Canada’s  train  of  superior  service  tyre,  have  so  far  been  interesting,  but  v/ere  well  founded.  By  es- . 

runz  between  Montreal-Toronto-  nothing  more,  this  for  the  rearon  the  extension  of  the  pro- 

Hamilton-London-Detroit  and  Chica- ,  that  the  holes  drilled  have  been  mlot  ^y^Uve  ere  bodies  this  cempanj  ■ 
go,  learing  Montreal  every  day  in  the  I  ^res,  ^  '  wall  have  rendered  a  long  awalte’  , 


year  at  10  o’clock  in  the  morning.  :  service  to  the  Kirkland  Lake  dls- 

Thxough  these  great  centres  of  in- ,  be  beard  trict  It  is  expected  that  fresh  im- 

duatry  and  interest  runs  a  constant  i  That  ’''^1  be  given  to  the  eastern ' 

stream  of  passenger  traffic.  Buai- !  ^  i  ext*n«on  of  the  gold  field*,  once' 

nees— pleasure— affairs  of  stale— all '  losY  to  an  en-ouraglng  ex.ent.  ,  continental  people  feel  free  to  ■ 
make  for  a  dally  interchange  of  pop- 1  |  divulge  the  results  oeing  obtained 

ulatlon.  The  demand  of  the  travel- j  FIFIT  NEW  HtRSEb  ]  Like  all  important  mining  opera- 

ling  public  is  for  comfort,  oon.ven-1  Ir  SOL  in  rOiiLLriAL.  i  they  are  keeping  their  own, 

lepce,  conservation  of  time.  These  [  ggutb  Porcupine.  ■—  Showing  the  ^  courisel.  Kirkland  Lake,  conseqneni- : 

•re  the  things  that  the  International ;  growth  of  the  gold  mining  industry  i  ly,  is  alive  to  the  possible  develop- ' 

Limited  of  the  Grand  Trunk  Railway  gj  tjj,  porcupine  district  is  the  :  ments. 

S^vtexn  pro\'ide€  for  tt&  patrons.  |  $teady  increase  in  population  and  j  ,  ,  -  i 

Observation  Cars,  Llbraiy,  Drawing- 1  ugeeseity  for  erecting  new  buildings  !  GBATOBF  MUST  HAVE 
Room  Compartments,  Sleeping  Cars.'jn  the  various  towns.  REGISTER  AT  VATTCOCTEH.' 

Parlor  Cars,  Diner  and  Day  Coaches  During  the  past  year  about  fifty 

— all  are  so  arranged  and  conducted  new  houses  have  been  erected  in  |  Vancouver. — "Phrough  a  court  de- : 
as  to  supply  the  traveller’s  every  south  Porcupine  while  plans  are  be-  j  cision,  the  Granby  Consolidated  Min- 1 
need  in  the  way  of  railway  service,  ing  made  to  carry  on  extensive  build- j  Ing  &  Smelting  Company  will  be  re-j 
To  be  the  guest  of  the  Grand  Trunk  ing  operations  during  the  coming  ;  qnlred  in  future  to  keep  its  register 
Railway  ensures  unfailing  courtesy  summer  in  order  to  accommodate  the  !  of  shareboldera  in  Vancouver  and  noi 
and  hospitality.  influx  of  people  to  this  district.  in  New  York.  j 


REGISTER  AT  VAyCOCTEH.; 
Vancouver. — Through  a  court  de-  i 


DEC.  13.  1922 


W£  OFFER 


300,000  Shares  at  Par,  $1.00  per  Share 

SUBJECT  TO  ALLOTMENT 

Night  Hawk  Peninsular  Hines,  limited 


(Ko  Personal  liability) 

CAPITALIZATION 

i-r-5  090.000  Skares,  Par  Value  $1.00  Each 


(IncludloK  this  Is.ue) 


$5,000,900 

$4,600,000 


OFFICERS 


WILLIAM  THAW  NEW  TOBK  .  President 

Capital)*’ 

JAJIBS  B.  DOri'WORTH,  PITTSBURGH . Chairman  Board  of  Diieutci  i. 

President  «nd  Trea.urer.  Plttaburgh-Hsoover  Coal  Co- 
Vice-President  end  General  Manager.  Stewart  t'oal  and  Coke  Co 
President  and  Treasurer,  Allegheny  Block  Coal  Co, 


DIRECTORS 


JAMES  ward.  JR  . . .  Pittsburgh.  Pa 

President,  Stewart  Cea)  A  Coke  Co 
BEXNO  JANS6EN . Pittsburgh,  Pa. 

THOMAS  J.  McKAY  . Pittsburgh.  Pa. 

Treesurcr,  U.S  Chain  A  Porglngs  Co.. 

Vice-President,  Jamed  HcKar  CompenJ’- 

J.  ALBERT  McKAY  .  Pittsburgh,  Pa 

Pretidem  Alberta  Mining  Company. 

Ptrector.  U.S  Chain  A  Porglngs  Co. 

GEORGE  GROVER  . ^ . Toroqto.  Ont 

Barrister. 


JOHN  W,  C.ALLl.VAN  .  ....  Toronto,  Ont. 

Miner. 

SAMUEL  J  GRENET . Pittsburgh,  Pa 

Independent  0(1  Operator. 

.SAMUEL  HOLLIS  . Pittsburgh.  Pa 

Vlce-Presldf lit  ar.rt  General  Manager.  Pittsburgh- 
Hnnover  Coal  Co. 

Secretary  and  Trea.'urer.  Siew.art  Coal  Co. 
VujaTpresident  and  Secretar;’,  Alleglieny  Block 
t2oaJ  Company. 

GORpOfJ  TAYLOR  . .  ...  Toronto,  Gnt. 

A  E  Osier  <t  Co.  • 


SAMVICL  MGLLIfe  .  .kecreury. 

FISCAL  AOE.VTS  .  A.  E.  Oiler  A  Co..  Toronto,  Ont. 

BANKBRS  . Canadian  Bank  of  Commeroe.  Toronto,  Qnt. 

TRANSFER  AGENTS . Trust*  ^  Guarantee  Co.,  Lhuited,  Toronto,  uni. 


The  following  InformatldA  ts  summarized  ffom  *  latter  Of 
J.  P  pod  worth  Chairman  of  th*  Board  ot  Direeters.  and 
from  a  report  of  Mr.  A-  B-  Gibb*,  the  Company’s  Engineer. 

PPOPERTlBB-*The  CofnMny  owns  and  controls  under 
Crown  Lease  and  under  worklBg  qgtlon  and  under  <»tlonal 
agreements  of  purchase,  1,234  acres  in  Townships  of  Cody 
and  Macklerti,  h*mg  approximately  (n  on*  block  tn  an  easterlv- 
westerlv  direction  In  length  about  three  miles  on  a  peninsula 
of  Kigiit  Hawk  Lake  in  t(l*  Forcupine  district,  being  about 
ten  miles  toutb  by  water  from  Connaught  Etation  on  th*  T.  * 
KO.  Railway  about  glx  miles  by  XVfnter  road  from  Hoyle 
Station. 

OPERATING  FACILlTIEigMftTraiieBortatieB  •  •reaanU  no 
difficulty  whatever.  Labor  ie  effleUnt  and  abundant.  Hydro 
Electric  power  ts  available,  the  present  Steam  Plant  being 
operated  b”  wood  cut  In  tbe  vioinity,  will  l>e  rerleeed  in  the 
Spring  by  Electric  Rower.  The  pew  Plant  metalled  November 
1st  has  a  capacity  of  >6  Brilfa,  raplaclng  the  3-Drill  Com¬ 
pressor,  and  with  the  new  hoist  will  carry  development  to  the 
1,000-ft.  level.  Mtn  foundations  are  cotnpleted  ready  for  erec¬ 
tion  of  Mill  in  the  Spring. 

development  and  ore  »E«ERVE8  —  Exploration 
by  shafts,  pits,  diamond  drilling,  trenching  and  euterops  Las 
demonstrated  a  continuouc  ore  fiaeur*  for  a  dl*tance  of  lO.OOO 
ft.,  the  ore  bodla*  and  condition*  at  both  ends  and  the  middle 
being  similar.  Intensive  development  to  d»te  has  been  re¬ 
stricted  to  the  western  end  of  th*  flaeure.  where  over  91.600,- 
000  of  ore  of  as  average  grade,  top.  bottom  aud  side*  of  lil.oo 


per  ton  lies  been  definitely  blocked  out.  In  en  area  of  loss 
than  a  uuarter  of  an  acre,  or  S%  of  the  lengtii  of  the  main 
fissure  and  to  aadepth  of  300  ft.  The  history  of  Porcupine 
to-day  show*  that  ore  lias  been  developed  to  a  depth  of  2.000 
ft.  in  a  similar  formation  I‘  will  therefore  reaailv  be  seen 
that  alopg  this  vein  of  lO.OOO  ft.  to  a  depth  of  2  090  ft.,  only 
One  part  Ts  231  has  been  developed  With  eigltt  faces  of  ore. 
development  is  placing  in  sight  in  excess  of  4500.000  additional 
ore  reserves  per  month,  or  at  the  rate  of  $6.000, 000  per  year, 
and,  as  new  levels  are  opened  up.  this  rate  of  increase  win  be 
accelerated 

MANAGEMENT  —  The  management  of  the  Night  Hawk 
Peninsular  Mines.  Limited,  i*  in  the  hands  of  Mr.  A  TL  Globe, 
who  was  for  leveral  years  Assistant  General  Manager  of  Hoi- 
Unger  Consolidated  Mines,  Limited,  and  who  has  surrounded 
himself  with  a  staff  of  young  Engineors  trained  and  ejcperl- 
enaed  for  the'  past  ten  years  mostly  in  the  Northern  Ontario 
Mines. 

FINANCIAL  —  With  the  proceed*  of  this  Issue,  the  Com¬ 
pany  will  have  approximately  $600,000  eash  In  Its  Treaaury. 
as  well  as  400,000  unissued  shares.  This  fund  Is  ample  for 
the  present  development  program,  which  includes  the  erec¬ 
tion  Of  an  up-to-date  mills,  and  carrying  on  Intensive  develop¬ 
ment  until  such  time  as  the  mill  Is  in  operation. 

Before  acting  as  Fiscal  Agent*  the-  Company  and  re- 
cbtnmtpding  to  our  client#  the  purchase  of  thl*  Stock,  we  had 
a  report  on  th*  property  made  for  us  by  Mr.  J.  B.  Tyrrell. 
M  E.,  F.B  O.e.,  who  ccinflrme4  the  report  of  th#  Compaiiy's 
eagioeer. 


A.  E.  Osier  &  Company 


VitablkM  18t6. 


Cor.  Melloda  and  Jordui  Sts.* 
TORONTO,  ONT. 


Phone  Main  7434<B,  6028. 
Cable  Adinm  ‘*R£LSO^ 


FrotpeeHuRUd  uH  hth*  Provintiat  S»crtary,  9nd  Circular  malted 
on  rogueet  Rom  A.  E.  Otter  tf  Co.,  or  from  your  own  Broker, 

WHIU  the  eeesMey  qf  th»  OtfemtaMen  ceafqfned  fa  thO  ammtutctmjjni^U Have  •bfqfMd  f»  /ram  tearee*  tehfch  me  OeHOve  •*  be 


> 
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THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  16,  1922. 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS  * 

'  ALSO 

VICTORY  BONDS 

|oucH  EE»  &TAnmi  LTB 

IMVKSTM£NT  SG6VRITICS 

310  SittMTM  AVCMWK  WMT.  CAAAAMV  AMCirrA 


STOCKS,  BONDS  and  GRAIN 

Canadian  and  American  Sccoritiea  honght  and  sold  on  all 
principal  exchanges.  Members  Winnipeg  Grain  Exchange. 

I’rlrate  Wire  Connections  to  New  Torh,  Chicago  and  Montreal. 

CLARK  &  MARTIN 


Financial  Activities  in  Western  Canada 


CAN  TREBLE  OITPCT 

OP  COAL  IN  THE  W  EST 
The  output  of  Canadian  real 
mines  in  the  west  can  be  trebled 
as  soon  as  the  necessary  market 
has  been  established,  according  to 

Dr.  Charles  Camsell,  Deputy  Min-  j  (From  the  Winnipeg  Bureau  of  The  f  on  that  rich  light!}  timbered  area  l 
Ister  of  Mines  at  Ottawa  who  has  j  Financial  I'lmcs.)  !  To  the  north  west  of  Prince  Albert 

returned  from  a  prolonged  In-  .w  ..  the  territory  which  centres  at  Cam- 

spectlon  tour  of  the  western  coal  I  has  been  settled  by  -Norwegians 

fields.  The  average  output  at  thTw.T'rn  ^  "ho  have  already  transformed  that| 

present  is  6,500,000  tons  a  year  I®',  section  into  a  remarkably  productive  | 

and  as  the  demand  warrants,  the  feate  that  fall  plowing  activities  hat  e  ^  ^ 

output  can  be  Increased  to  from  'been  highly  successful  with  the  re-,  iTeas  Forirc  Ahca'if  ' 

twelve  to  fourteen  million  tons  |  that  an  immense  acreage  has  »'  . 

yearly,  he  said.  Dr.  Camsell  stat-  been  prepared  for  next  year’s  crop.  ‘  Despite  the  trying  condItion.s  which  | 

ed  that  Canadian  coal  was  taking  j  The  final  freeze-up  in  fact  did  not  the  collapse  of  grain  and  cattle  j 
the  place  of  U.  S.  coal  throughout  |  come  until  the  last  week  in  Novem-  prices  during  1921  and  1022  brought 
the  west  and  except  for  the  dis-  j  ber.  which  permitted  of  a  much  to  the  West  these  areas  fogred  ahead 
trlct  in  southwest  Manitoba.  Can-  ;  loager  plowing  period  than  the  west-  It  is  true  stofik  has  been  sold  for  ab- 
adlan  coal  is  being  used  practi-  ;  cn)  farmer  counts  upon.  As  a  re-  surdly  low-  prices,  and  that  little  or 
cally  exclusively  in  the  three  pra-  i  suit  it  appears  that  the  maximum  no  money  has  been  available  for  im- 
irie  provinces  this  year.  The  sup-  i  amount  of  work  was  done.  Noti  provements.  but  the  settlers  have 
ply  at  the  Alberta  coal  field  mine  ;  only  was  a  vast  aere.age  iwepared  for  made  steady  progre.ss  despite  these 
heads  this  year  is  very  great  and  the  1923  seaaon.  but  a  great  deal  of '  liaridicape.  The  only  exception  ap- j 

coal  of  every  standard  is  available  .  new'  land  was  broken.  ,  pears  to  be  some  of  the  soldier  set-j 

for  market.  We«.  Ibdeasod  Karlr.  ■  tier  districts,  w  hea-e  the  homestead- j 

. .  {  .  ers,  lacking  in  experience  and  often  I 

^  -  '  For  the  most  part  the  harvesting  ;  burdened  with  debt  as  a  result  of  the' 

PIOIITIAIO  1^**^  thre.shing  f.aEk.s  were  done  up  i  loaning  privjdcge.s  granted  them,werc ' 

WpV  I  p|l«ll  I  INI*  .quickly  this  year.  The  outcome  was 'found  to  be  unequal  to  the  task  of 

*  *  iMIl  I  lliW  ;  that  Uie  fanners  were  released  for  navigating  during  a  Jiad  year.  The 

Flowing  activities  earlier  last  official  reports  on  thefioidier 
Ifr  I  \  usual.  Heartened  by  the  big  settlers.  howTver.  are  much  more 

I  yield  and  by  the  increasing  strength  encouraging. 

—  wlileh  the  grain  markets  appeared  to ;  t 

M  iniiipeg.  ^An  active  campaign  ol  'show  the  most  was  made  of  the  open  i  '  ’  * 

protest  is  being  waged  by  the  Jtetail  'fall.  The  ro.sults  should  Ik?  appar-i  A  coniEnentar}'  on  the  genera!  sit- 


Heavy  Acreage  Ready  in  West 
for  Next  Year’s  Crop— Newer 

Areas  Opening  up  Actively! 


Grain  Exchange. 
232  rORTAGE  ATENLE 


WINNIPEG. 


Winslow  &  Company 

Members  Winnipeg  Stock  Exchange 

Ik-  .  n-j-  -  tt,-  i Montreal.  -New  York, 

Direct  Private  W'/rey.  J Chicago  and  Toronto 


INSURANCE 

Promptly  Effected  in  all  its  Branches 
FIRE.  -VLTO-MOBILE,  ACCIDENT,  LIABILITY,  Etc. 
Intelligent  Advisory  Service. 

OSLER,  HAMMOND  &  NANTON 

W  innijpe^ 


coal  of  every  standard  is  available 
for  market. 


West  fighting 

RECEIPTS  TAX 


5i% 

Interest 

Return 


ISVEST  YOVR  SAVISGS 

in  a  5'/.%  DEBENTURE  of 
The  GreatWest Permanent' Land 
Company 

SECCRITT 

I'uid-np  t'apitfll . . $S4U,678.S1 

Reserves  . . .  MMMlSI 

A  ssets  . I; .  3,08M95i.6>l 

nr-AD  OFFICE,  WINNIPEG 
BRA.ACHE8:  Toronto,  Regina,  Calgarj-,  Etimon. 
ton,  Vancouver,  Victoria;  Edinburgh,  ^othsnd. 


Merchants’  Association  of  Canada  ent  in  next  year’s  crop.  luatlon.  however,  is  found  In  the  re- 

ngainst  the  government  bringing  into  .  ;  „  cent  stal.ility  of  land  values.  Prtces 

I  force.  December  .31,  the  provislon.s  of  .SeUUrs  Active.  | 

the  Revenue  Act  calling  for  the  .if-  Iiistiuctly  encouraging  rcfiopts  down  as  a  result  of  the  unprofitable 
fixing  of  .1  two-cent  stamp  to  all  re-  ;  have  coiu<‘  from  many  of  the  newly-  1921  harvest,  ajid  owing  partially  to 
celpts.  -106  provisions  and  penal- j  areas  in  the  West  indicating  i  the  bad  advertising  which  the  West 

u  ■'  ilhat  the  .settlers  are  establishing :  got  buyers  w'ere  rare  even  at  the  rc- 

speelal  bulletin  being  dlstrlbiited  t®  themse-tves  in  splendid  style.  Thejduced  prices.  The  prospects  of  in- 
I  between  Lake  Winniiveg .  crea-sed  immigration  and  the  gener- 

'  '  'and  l.akc  Manitoba,  sometimes ' ally'  'tnpiroved  a.grieultural  condl- 

I  Oblocf,  to  Tux.  I  known  as  the  Amaranth  district  has  j  tions  have  now  stiffened  values  very 

!|  In  objecting  to  the  Act  the  I’utall  |  Itcen  largely  opened  up  during  the  !  pen  eptIWj . 

I  Merchants’  Association  claims  the  course  of  the  last  three  or  four  years,  'rhe  last  estimate  of  the  Dourtnlon 
onforc  ment  will  give  the  ictail  and  the  territory'  is  fast  bscoming  Bureau  of  Statistics  sustains  the 
trade  of  (laiiadu,  as  well  as  other  productive.  Likewise  Uiose  big  areas  |  glowing  predictions  made  as  regardf 
I  interests,  a  staggering  blow.  It  will,  in  northern  SuskatcDewan.  part icu- '  the 'Western  grain  crops  during  tne 
I  according  to  ,1.  H.  Curie,  sccre'ary  larly  those  trlhutaiT  to  .North  Battle-  paet  season.  Generally,  the  figures 
of  the  Manitoba  branch,  disrupt  every  ford  and  Prince  Albei-t  are  now  flue  hllnstrate  Saskatchew  an  a  supreraa- 
;  rash  and  credit  sales  slip  and  every  to  become  a  big  factor  in  the  crop  cy’s  as  a  grain  producing  province, 
cash  register  system  that  is  now  in  retiirn.s.  In  all  of  these  sections  a|The  total  yield  of  2 lb.480,h00  credltefl 

I  exi.sicncc  throughout  Canada,  and  it  |  large  amount  of  hreaklng  has  been  to  it  for  the  past  harvest.  Is.  It  may 

:will  add  more  expense.  In  n  great  j  done  during  tlie  past  fall.  ,  Ire  ob.served.  about  fw'ice  as  large  as 

many  etmes,  to  the  office,  staff  of  rc-  >•,,,»  i'rench  Colonies.  .those  of  .Manitoba  and  .Mbcrta  put 

talleis  than  the  aiunimt  that  will  be  i  jp  north  of  Prince  Albert  i  together.  In  this  connection  con- 

paid  to  the  government  in  stamjis.  tiK.ye  are  now  soiiie  progressive  col- '  slderation  must  also  be  ta.lren  of  the 
Blow  nt  I  rade.  'onies  of  Quebec  Frcnch-Canadlan.s  I  fact  that  Saskatchewan  had  a  large 

I  In  the  case  of  market  gardeners,  "hose  industiy.  and  re.^ourcefulness  area  upon  which  only  a  very  light 

when  retail  mcrelmnts  purchase  has  aircad.v  made  a  big  impression  j  crop  was  gatherer!, 

fruit,  vegetables.  poiiHry  or  eggs  i  '  I 

from  these  vendor.s.  it  w'ill  bo  neces-  :  i 

.sary  for  thorn  to  carry  a  supply  of  UICCT’C  TDAFir  UCI  DCFl  f  l.'i 

.stamps  so  that  the  transaction  willjIfLOl  O  I  ilHUL  nLLr  LU  |  MI>MPKG  r.MUTHIC  TO.  ' 

•he  perfectly  legal.  If  the  farmers  ny  poi  DCD  UfCATUrD'  FHAACHI8E  'PI/.VN  11W«. 

’  fdv  '  tULUtn  W  tA  I  n tK  j  w.nmpeg  The  (’ll v  Council  has 

,  ply  with  the  regulations  regarding  ,  -j  ,  .  •  ,  ,  .  ,  v, 

i  the  receipt  tax  they  will  be  Ihibln  to  ,  ,  !  •l«^'<^ed  to  insta  a  steam-stand-by 

■a  fine  not  exceeding  SlOO  Indivi  AlUi.  Colriei  weiilher.i  plant  with  au  initial  capacity  ot 

duals  in  receipt  of  Hilary  must  also  advent  of  December.  L'-.PdO  h.p.  and  an  ertimated  cost 

.irpr.;.;:rirpiL“s^  'n.. „t  .-hich  .-m  . 

:  receipt  they  give  their  emplover  '  ponably  warm  weallirr.  wlueh  pre-  steam  heating  plant  for  an  area  le  ' 

11  1  u  '  '  I  vailed  u))  to  that  time,  while  piea.i-  the  central  portion  of  the  city.  ' 

Collect  a1  8onrcc.  mo,  ...  o,,..  - 


j  ent  in  next  year’s  crop. 

\(*w  .Settlers  Active. 
Itistiuctly  eiicouragiug 


NANTON  BUILDING, 


MTNNIPEG 


Let  the  Government  Guard 
Your  Savings  Account 

TX7HEN  you  deposit  money  in  the  Province  of 
Ontario  Savings  Office  ypu  have  the  assurance 
that  the  Government  guarantees  the  absolute  safety  of 
your  deposit.  You  may  rest  your  mind  in  perfect  con¬ 
fidence,  knowing  your  savings  are  earning  a  higher 
rate  of  interest  than  ordinarily  paid,  while  absolutely 
guaranteed  against  depreciation  and  loss. 

The  Province  of  Ontario  Savings  Office  will  pay 
you  interest,  compounded  half-yearly,  with  full 
chequing  privileges. 

Write  to  our  nearest  office  for  particulars  about 
making  savings  deposits  by  mail. 

Province  of  Ontario  Savings  Office 

llend  Orricc^^llU  I'nlTcrslty  Av^iiu^. 
l>ov\n$OATn  4lfrioe>— >Cor.  II117  and  Adelaide  ^tTeetfl> 
Branch  Officfa;  namilton^  St.  Catharinw.  Brantford.  Woad«tf>alt« 


Offering  Safe  Investments,  Netting  the  Investor 
from  5.40%  to  8%c 

PBOTINCE  OF  M-4yiTOB  4  GrAKANTEER  BOND"! 

0.40%  to  0.60% 

HAMTOBA  TOWN  A.ND  SCHOOL  BONDS 
♦5.26%  to  6.50% 

XtUev  lllSL'all  Companx.  I.tmlleS,  of  Tortmto,  8^  PreferreS  a.S  4ccunt*itatlv. 


Complete  Dettetiption  Vpon  Request. 

EMERY  &  ANDERSON 


,i0*»  f  BUILDING 

'^temper,  Utock  Enchongf 


WESTERN  HOMES 

i.r.MiruD 

MS.V. 

(.aitiiBi  .  .$5.oon,'mo.«ia 

CspHal  .  •  1 

Mortgage 

Investments 

.A  aL'EviU-  rhart'ti  afford  a  eafiv 
ij-.d  profttab'-s  i’lvefltmer.t  fcii 
SB' Ings.  for  full  particulars 
KTli*^  the  Company's  offloa, 
ConfederaUXA  L<fe  DtiLdlog 
■  AT*inhlr^g. 


BONDS 


MTVSIPEG 


Victery. 
PravIncM 
and  Municipal 


t  Beafofth.  Welkcrten* 
St.  r4ar78»  l^embroke. 


PROFE>::!DNAL  CARDS 

C.  H.  CAHAN,  K.C 

Barrister  and  Solicitor 
rHANSPORTATION  BUILDING 
120  St.  .Tames  St.,  ^IoiiItcmI. 

Tel.  Main  126a 


Pbane:  Main  SSI  Night:  M.  I.«ala  3016 
Inveattgatlona  made  for  Financial  Housea 
and  Manufacturers  Consultatlona  strict* 
ly  confidential. 

H.  T.  Cox  an  Detective  Agency, 

Limited 

11  St.  SacrsDient  Street,  Montreal. 

B,  T.  rOWAM,  Ketlred  Aaslotant  Chief 
Detective,  Montreal,  Frealdeat  and  i 
Manager.  I 


CONSULTING  ENGINEEK 

DeGASPE  BEAUBIEN 

Power  Dereiopments 

Phone  M  8240  2  Place  d’Armes 

George  Lyman 

INSURANCE  BBOEIK 
Lewlb  Bldg.,  17  St.  John  St. 
FIRE,  LIFE,  4L1KINL,  ACCI- 
DENT.  4l?10Ji0BILE,  ETC. 

LEGAI,— I.  S.  A. 

Joseph  Mitchell  Donovan, 

tttomey  and  Counselor  at  Law 
SlOl’X  FALI  S,  SOI  TH  DAKOTA. 
411  State.s  and  Federal  Conrts. 


PATENTS 

SEATOHEB.  APPLICATIONS.  ETC. 

TRADE  MARKS 

oasioNED  naaisraaiD  iNALLcouNTitiaa 
technicaland  iNouerRiAL  aiaaAacH 

HANBURY  A.  SUDDEN 

ADVOCATE.  FtBO'D  U-  8.  PAT.  ATTY. 
CAPLE  NO.  lot, 

ADORE.*  712  Drummond  Bldo. 
••■REVET  "  Montreal 


I  Saw  It  In 
(Ehe  f  fitaitdal  Sfnte^ 


Owen  8oand»  Newmark^ 
Aylmer  and  Ottawa. 


I  L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

INVESTMENT  SECITRITIES 

I  EXECUTIVE  OmCES 

I  Room  204  Roval  Bank  Bldg.,  Toro6to,0nt 

I 

BRANCH  OFFICES 

Bri.  Columblai  Kitchener 
Vancouver  London 

Victoria  Oahawa 

Mnnitohac  Ottawa 

Brandon  Peterboro 

Winnipeg  Port  Arthur 

,  New  Brun.wlcki  St.  Catharines 


,sary  for  thorn  to  carry  a  supply  of  UICCT’C  TDAfir  UCI  DCfl 
,  stiiinpa  so  that  the  transaction  willjffLOl  O  I  IlHUL  nCLr  LU  | 
be  perfectly  legal.  If  the  farmers  ny  Pni  Dm  UirATUm' 

ami  market  gardeners  refuse  to  com  ■  D  I  wULUlii  if  tn  I  HLK  ■ 

,ply  with  the  regulations  regarding  _  i 

1  the  receipt  lax  they  will  be  liable  to  . . . 

a  fine  not  exceeding  51100.  Indivi-  ^  7 

.  duals  in  receipt  of  salary  must  also  ^  f-  of  pecembej  . 

il»e  prepared  to  place  stamp.s  on  the  |  "  'Hie  uusea-, 

receipt  they  give  their  omplover.  «  yh  pre- 

I  vailed  u))  to  that  time,  while  piea.t-| 
Collect  ai  Son rce.  ant  and  w  bile  beneficial  to  the  far- . 

The  Retail  Merchants’  Association,  mers  in  i>erniltting  them  to  carry  on] 
I  said  Mr.  Curie,  recognizes  that  the  iiieir  outside  work,  retarded  retail! 


government  must  have  revenue,  but 
■  desires  that  if  should  Im  <'onected  at 
!  the  source  and  is  prepared,  if  con- 


aud  "liolesale  business  hut  the  cold'  is  taken  by  1 
snap  has  giv'Cn  this  a  fillip  very  op- '  (Massco. 
portunelj.  The  farmers  bavi?  ))ei'ii  The  Council 


r.LUl  THH  CO. 

FHAACHISF,  FI/.4N  11W«. 

Winnipeg  -  Tlie  City  Council  has 
decided  to  instal  a  steam-statid-by 
lilani  with  on  initial  capacity  ot 
l.'i.oOO  h.p.  and  an  e'-tiniat.ed  cost 
of  .^St’O.OOO.  which  will  include  a 
steam  heating  plant  for  an  area  in 
the  central  portion  of  the  city. 

I’lajjs  and  estimates  for  con¬ 
struction  cost  will  come  before 
Coiiru'il  for  approva’  before  action 
is  taken  by  the  Manager.  J,  G. 


has  also  decided 


suited,  to  offei  suggestions  more  y,,,.y  ligiit  buyers  so  far.  They  have  1  that  the  propo.aed  referendum  on 
beneficial  than  the  placing  of  a  two-  ,j„|  coming  Into  towns  anui  the  agreement  for  extension  of  tho 


mp  on  all  receipts  .  ]  cities  and  the  nione}  movement  ha:  ,  irnmways  franchise  and  the  entire  j  .no'w  "1  ° 

__  ^  "  ,  not  iK-en  heavy  but  now  it,  is  antici- :  matter  will  go  over  to  the  Cotincil 

IJMITpn  pADMppe  CAl/L  ^  pated  that  commercial  circles  will,  of  192:!.  I  VLi.ARl,  .\L  JLB1.4 

I  Ulll  I  LU  r  finiTILnO  OHf  L  i  experience  a  welcome  revival.  While  j  —  !  '  . . 

MHAirV  nM  mUl/LMTinkl :  the  crop  returns  are  not  corapVicd.it!  '  ' 

MuntrimwNvtNiiON|,^  I  -  - - -i 

brit. Columbia  fruits  ^  Armstrong 

'very  good  shape  and  this  Is  om?  ori't^H  realise  handsoinel}  on  tho  year's  -  <3ucccmoi-s  -o  RoWnsor  t 

j  the  reasons  why  the  next  annual  con- '  a«‘‘'''‘tltural  activities.  Howevoi,  it  Vancouver.-— All  fruit  grown  in  the  ni-JAL  estate  VAi.UATioaiS. 

j  ventlou — in  January.  I!i23 _ will  bel’ft’b**^  bt’me  in  mind  that  a  large  interior  of  British  Columbia  next  hewai-s, 

I  he'd  In  Calgary  rather  than  in  Ed-  Pf""'  o*”  revenue  must  be  devot-  year  will  be  governed  In  Its  sale  I)}  KRrm  i.and*.  .nortRnRc*  and 
I  monton.  whose  turn  It  is.  tterrotaiy  ®tl  to  wiping  out  old  obll.gations,  but  a  bewrd  of  control  composed  of  ship-;  insurance 

111.  Higginbotham  stales  tiiat  the  con-  fren  this  process  wi’rt  put  a  consid-  pers  and  growers,  with  the  balance  -ahh-*  ninr  wuvMT'rr 
]tral  office  Is  without  funds  and  ow-  crablc  amount  of  money  in  local  cir-  of  iKvwer  in  the  growers’  hands.  This  ■  "» 

-  ing  to  the  necessity  of  borrowln.g  culatlon.  was  the  plan  decided  upon  follow-  ~~ 

uuonev.  It  Is  reducing  its  cxperdituics  (’olle<>tions  are  nothing  to  brag  ink  meetlng.s  of  representative  ship-  ^  phepard  t  v  Vuttcr 

j  to  the  lust  cent.  The  directors  con-  about  but  they  are  fair  and  there  is  pers  and  growers.  As  many  grow-  '  “  ‘^Eatahitshcd  1*90 
:  sidered  the  whole  situation  at  t  lie  time  .some  rimsou  to  hope  that  they  -W'lU  ora  thought  a  centra!  agency  could  Cable  .\ddres8:  "Knderton”  tVinnipes 
;  of  the  Unltexl  Grain  Growcr.s' annual  bo  better.  not  be  organized  In  time  for  the  1923  n  If  C-J.-irtn  JP  TAmrifinH 

]  meeting.  In  Calgary,  and  ca-me  to  the  I'ueinployment  is  not  so  pronounc-  crop  it  was  decided  to  support  the  j  V.  11.  CilUcriOn  fli  LOIIipany 
I  conclusion  that  as  fhej  could  .-iave  ed  in  Ca-lgary  nor  in  the  province  at  board  of  <'orurol  measure,  but  It  w'us  |  Ur.ai  K.stat:-  inv»-sTiriPnts.  Mortgsg* 
i  about  11,200  by  holding  the  conven-  large  as  last  year  and  this  Improvo-  agreed  that  a  central  selling  agency  j  B.-iate  .-vnd 

I  tion  here,  they  had  no  alternative,  ment  will  probably  continue  through-  should  be  established  for  the  spring'  '‘-’P®’ 

'The  membership  of  U.F.A.  has  drop-  out  the  winter.  Tliorc  will  be  more  of  1924.  \%rx\iiM-;<r.*^fA\ri'o*BA. 

I  lied  from  37,(H10  to  18,000  and  the  rev-  work  in  the  woods  for  one  thing  and  Under  the  new  arrangement  ship-: 

I  enue  has  dropped  in  proportion  with  then  the  mines  will  be  busy  if  the!  plug  firms  will  find  buyers  a.s  in  tbe  1  ^ 

I  consequent  embarrassment  to  the  am-  co’.d  weather  continues.  During  the  past,  but  all  sales,  contracts,  ship- 1  / 

j  bltious  plans  that  had  been  prepared  mild  spell  they  accumulated  large Iments,  credits,  and  general  policies;  |  Vi 

i  In  the  days  of  affluence  and  large  .stocks  which  they  will  have  to  work  I  will  be  defined  by  the  board.  The  j  , 

!  membership.  It  is  likely  that  radi-  off  but  the  demand  from  Manitoba  is  flow-  of  fruit  to  consuming  centre.s 

i  cal  retrenchment  poltcie.s  will  tv>  nhead  o.f  last  winter's  and  tbe  other  I  will  be  regulated  to  preveut  glutting 


UNITED  FARMERS  SAVE 


the  agreement  for  extension  of  tho 
tramways  franchise  and  the  enflic 
matter  will  go  over  to  the  Cotincil 
of  192::.  i 


Cable  Add.i  H^ndmnn,  Tel.  6117 

flYNDMAN,  MILNER  &  MATHESON 

BAIIRISTI'BS.  SOl.M  ITORS, 
>0|-.*RIES  PIHMC 
f|  FI.  HTTidruan.  Mathi‘M>ny 

U.  K  Milner,  K.<  17.  J.  Carr. 

Leo  4fl.  l>ufoe. 

Royal  Bank  Clinmlinm 

.\i.i 


H.  L.  O’ROURKE 

Barrister,  Solicitor,  Xotary 
Special  afteiilioo  given  to  Uaslcm 
Btisinos 


Snife  403  jMacl.ean  Block 
CALGARY,  ALBLIM’A 


BOARD  OF  CONTROL  FOR  I  ,  ,  7:  - - 

BRIT.  COLUMBIA  FRUITS  I  Black  &  Armstrong 


^Successors  to  Rolilnsor  t  B:sck.> 


niJAL.  EST.4TE  V'AI.U  ATIONS. 
HE\TAI.«, 


I.and*.  .vi.rtRnRC*  and 
iBsuranre 


^ARHX  BI.IKi., 


Fredericton 

Moncton 

Nova  Hcotia: 
Halifax 
Ontario  t 
Brantford 
Chatham 
North  Bay 
Hamilton 
Kingston 


Sault  Sto.  Marie 

Stratford 

Toronto 

Windsor 

Owen  Sound 

^nebcei 

Montreal 

Quebec 

•Sherbrooke 

Three  Ilivers 


disught  and  Sold 

NORTHERN  INVESTMENT 
COMPANY,  LIMITED 

ASOftcy  •ullBlns,  IDMOflTON 


Government,  Monicipal, 
School  and  Corporation 

BONDS 

0.  C.  Aiwott  Compini 

UNimio 

Ro>al  Bank  Qiambert 
C.4LGARY  -  -  -  ALBERTA 


LENT,  MACKAY  &  MANN 

BABKJSTEIS.  SOLIOrOSt,  ROTABIBS.  BTC 
H.  I.  W  Ui%  K.C  Un.  B.  .HmU,.  MA.,  tU* 
d.  D.  Mm.  fIJU  UA. 

PksM  (Pri.*te  Eschufe)  M. 

C*ti',  Veettn  Cota*  C,l. 

SDSGBXnt  EXCBAXGC  BCILDUfU 
CALGARY.  ALBERTA 


C.  D.  Shepard  T.  V.  .N'utter 

Kstahllahed  1*90 

Cable  .\ddres8:  "Knderton”  tVinnipes 

C.  H.  Enderton  &  Company 

Ue.al  K.stato  InveyTitient?.  Mortgsge 
Loans.  Insurnnce.  Keal  K.*1ate  .and 
I’roperty  Valuation. 

t!2:  Portaitr  y(  v  enue, 
VVlXMl'in..  RVMTUBA.  ! 


NIBLOCX  &  TULL  LTD. 

Stocks,  Bonds,  and  Grain 
Calgary  -  .\lberta 


ES'r.XBLISHED  1849. 

Bradstreet’s 

Offices 'Chroughout  the  Civilized 
World. 

PFFICES  IN  CANAD.S 
ratsarj.  Alla.  X’ancenrer.  B.C. 
Edninninn.  Alla.  Hnmlltnn,  Unt. 

Halifax,  N.8.  Montreal,  Que. 

I,endon,  Ont.  (luebec,  Que. 

nitana,  Unt.  Toronto,  Ont. 

St.  John,  N.B.  Winnipeg,  Man. 
Reputntlon  sained  bp  Iona 
yrara  of  visoroua,  ronaclentloD* 
and  anceeasfnl  work. 

UOHN  A.  rui-TON 

Superintendent  -  •  MONTltEAl. 


UNITED  FARMERS  W  ANT 

RAILWAY  AND  NEW  BANK. 

Swan  River.  Man. — United  Farmers 
of  .Nelson  oonslttuency  will  submit 
I  resolutions  urging  immerUatc  com- 


Special  Custom  Built 
Bodies 

stale  efenaAs  pan  baaa  and  Hm  ef 
body  na  wfali— aadan,  coupe,  limati. 
■Iiw,  tewB  ear,  toiulac,  sport  raad- 
eter,  eto.  Bodice  bollt  In  eaelBsl'ra 
design  tn  your  Idea*  If  desired. 

Yen  .teed  a  C’oeed  Bedy  fer  neat 
Vail.  STlntir  and  Spitag  dHHng,  eoa- 
eeqneatly  plane  yapr  order  aew  as 
ve  reqnira  abant  fear  Bcuths  ta 
make  deUTory. 

CARRUGE  FACTORIES  LIMITED 

ORTLLIA  -  CANADiC  "  ' 

We  SulU  rieaf  Oab  Bodies  so  order. 


adopted  at  the  forthcoming  i-nnven-  prairie  fuel  demand  te  picking  up.  of  the  market  and  consequent  loiver-  i 

tion  with  a  conaequent  crippling  or!  - —  ing  of  prtces.  j 

the  organization’s  machineiy  DO  riynC  IkininATintlC  - -  I 

As  for  the  reasons  for  the  falling]  D.U.  rlrluO  IIIUIUH  I  lUllu  I’NTTF.D  FARMERS  W  ANT 
off  sev'eral  are  given.  One  is  that;  np  |a||  DCAPC  DIUCD  R.4ILM.AY  AND  NEW  BANK, 

the  farmers,  as  a  class,  have  not  been  yP  y|L  111  I  lAIiL  nlVLK  Swan  River.  Man. — United  Farmers 

getting  much  money  In  the  last  two;  _ _  of  .Nelson  constituency  will  submit 

years  and  another  is  that  tlie  Injec- ;  .  ,  resolutloDS  UTRing  imirterUiitc  com- 

tion  of  politics  into  the  U.  F.  \.  has  !  Victoria.  BJ'.  i^xploratioius  under  pietion  of  the  Hudson  Bay  Railw-ay 
had  a  similar  effect  to  that  which  it  ■  direction  of  Hon.  1.  D.  Pattulo,  opposing  the  Uanadian  CMlonizattoii 
had  upon  the  Patrons  of  Indn.stry  In  ]  minister  of  lands,  have  establisheil  As-sociation  imniigratioai  schemie,  and 
Ontario  in  the  early  '9n'F.  ff  the  i 'tidica-tioiis  of  oil  of  high  grade  In  the  appealing  for  a  Dominion-owned' 
latter  be  true,  the  efflciem  i  of  the  ]  River  district  of  British  Col-  banfc;.  at  the  provincial  convention  nt , 

U.F.A.  is  certain  to  be  inipa-ired  asittntW®-  accoi'ding  to  reports  that  will  Braiuion,  early  in  the  j'car.  It  was; 
tho  defection  spreads,  and  the  u’.tl- i  tabled  in  tho  Lo.gislature  before  (j,>e!ded  at  a  ooni  entlon  -here 
mate  result  may  be  the  wrecking  (»r.the  close  of  the  present  .session.  -  ~  -  -  j 

the  Farmers’  Government  in  Alberta.  Covering  the  activities  of  the  explor- 

_ _  i  aflon  parties  from  1919  to  dato,  -he  ■ 

assa.e-ea  '  Tcports  State  that  ill  the  drilling  .op- 

IMPROVEMENT  NOTED  leratlons  coal  and  gas  were  also  -lib  “ 

imr  nut  Llfiwni  MWI  UU  'covered,  the  gas  in  one  Instance  be-  _ 

IN  GRAIN  CAR  SUPPLY  I  British 

- - -  I  and  cooking  during  the  season’s  op- 

Fort  tVllliam.— The  Board  ot  Grain  erations.  _  AU' 

Oonunlssloners’  statistical  report  for  Large  Tested  Areas.  H 

the  Norember  crop  movement  Is  just  yi,g  ^rea  tested  lies  between  the  * 


T 

iniles . . 

aremere 


I  WOODS.  SHERRY  COLUSSON  &  FiELU 
I  WOODS.  SHERRY.  MAC4LlSrER&  CRAIG 

j  B.tKRlSTEnS,  otiUCITORS,  NOTAHIH 

I  f  .B. Woods, K.C.;J.C.SharTy,J.T,3.  C«lliu>  i 
I  b.  W.  kiald,  J.  bSaoailstar.  W.  O,  Craig. 

^  J  D.  0.  Mothtrcii 

'  CDMONTON.  aibertis.  Oabkw  Bitrsi'l 


CHAUVIN  ALISOPP  &  CO. 

I,lmlted. 

ti'roand  Tloor,  Mrl.F«d  Bids 
KDMONTO.V,  ALTA, 
ri^ecialtae  In  CKy  Property  aad 
Fam  Lands. 

4U  Kind,  of  insuranre. 


■  The  Financial  Times  reaches  .'i 
'  class  of  people  who  arc  intereslcd 
.and  able  to  buy  iDTcstinent  secuii- 
i  tics. 


British  Petroleums  Limited 


Oonunlssloners’  statistical  report  for  Large  Tested  Areas, 

the  Norember  crop  movement  Is  just  yi,g  ^rea  tested  lies  between  the 
Issued,  and  shown  the  transportation  fcyo-tbllls  of  the  Rocky  Mountains, 
facilities  In  the  west  have  proved  western  boun-darv  of  lUt 

adequate  to  cope  with  an  unprece-  peace  River  block.  Th,-  area  msa- 
lented  mot'ement  of  grain,  car  d-s-  g^jj.gg  4^  jjj„eg  from  north  to  south 
trlbutlon  being  admirably  arranged,  ^nd  10  In  width  at  the  north, 

while  the  elevators  at  the  head  of  the  ^-rd  narrowing  toward  the  soutn 
lakes  w-ere  able  to  unload  all  tho  jjntji  the  east  and  west  sides  almost 
cars  offered  without  even  calling  in-  4}^^  peace  RlxTr. 

on  their  full  facllltlea  in  this  direc-  ^.^6  most  satisfactory-  results  are 
tion.  The  danger  of  a  serious  con-  to  ],are  been  obtained  about 

gestlon  on  the  eastern  end  of  tho  jitop  jhtles  from  Hudson's  Hope.  A 
grain  route,  which,  in  tlie  early  pari  ],oie  was  put  down  to  a  depth  or 
of  the  month,  s-eemed  to  ihreaieu,  was  2,.'i26  feet,  and  passed  throu,gh  about 
cleared  away  by  llio  free,  coutinu- ;  1J75  fort  of  st.  John  shale.  A  seam  | 
oils  export  demand  and  ample  ocean  ojf  j.escmbHng  the  tar  sands  of| 

tonnage.  In  anticipation  of  heaiy  Alberta  was  encountered  at  this] 
export  sUlpmenls  dorlng  the  winter,  depth.  This  was  about  two  feet  in] 

,  la-ke  shlpmentM  ironi  Fort  M’ll’iani  thickueps  and  contained  a  high  per-* 

I  and  Port  Arthur  reached  the  huge  erntago  of  oil  having  a  paraffin  base’. ' 
[total  of  79.o<io,(i0n  l)u»i'.sl(i,  no  less  This  Is  taken  as  an  Indication  of  the , 
'than  80,hh(l,0aii  of  which  were  !af,iiou  ex'steiu-e  of  oil  Ivodies  where  physi-  1 
out  during  ibe  ’fl*l  tiine  duvs  of  ihe  ^.,11  uondltiofis  rre  more  favorable  for  I 
month,  ,,)l  pools.  | 


AUTHORIZED  CAPITAL  $500,000.00 
Par  Value  Shares  $1.00  Each. 


(N.  r.  I.) 


Own  over  20,000  acres  Petroleum  and  Natural  Gas  Rights  in  1  abyan 
\X-ainwrighl  field. 

IMOs  1  W^ll  Rotary  "spudded  in”  October  26th:  actual  drillin;: 

operations  commenced  November  8th. 

M  atch  This  IVcU  Drill  to  1‘roduction  iu  Record  Time. 

No.  2  Well  ■"“Derrick  being  erected. 

We  offer  to  the  public  balance  of  80,000  shares  at  $1.  per  share 
This  field  and  our  Company  gaining  friends  every  day. 

Business  Offices,  301-2  Rogers  Building,  Vancouver,  British  Columbia. 
Field  Offices — Dominion  Bank  Chambers,  Edmonton,  Albertsu 

If  £  SOLICIT  INQUIRIES.  WRITE  OR  WIRE  FOR  OUR  CIRCULAR. 


K 


I 
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Companies  Contributing  to  Work  on  Canada’s  Largest  Hotel 


OTTAWA 

^ fSLJL 


BjM 

PIPIMC 
r?ATUS 


IT.  WeST  NfONTRfiAl. 
J  C  K  S  <3*f U  ( tJJflf-J#  O 


Contractors  for  the  supply  and  installation  of 

Heating,  Ventilating,  Power  Plant  Piping 
and  Apparatus  in  the  Mount  Royal  Hotel. 


■ 


McFarlane-Douglas 

•  COMPANY,  LIMITED 

SHEET  METAL  WORK 

Roofing,  Kalamcin  Doors, 
Underwriters*  Fire  Doors, 
Ventilating  Systems. 

All  “Kalamein  Doors”  Were  In¬ 
stalled  in  Mount  Royal  Hotel  by  Us. 

34a  Dorchester  St.  W.,  Montreal 

4 

Tel.  Plateau  2108. 

Head  Office:  250.260  Slater  Street,  Ottawa,  Ontario. 


Baxter  &  \¥ ebber,  Rcg  a 


SHEET  METAL  WORK 
VENTILATING  PIPING 


GENERAL  TINSMITHING 


163  Lagauchetiere  Street,  West 

MONTREAL 


LIST  OF  HOTELS  OPERATED  BY 

The  United  Hotels 

COMPANY  OF  AMERICA 


The  Bancroft 
The  Ten  Eyck  >« 

Hotel  Utica  ..  .' 

The  Onondaga  .> 

The  Seneca  .  .. 

Hotel  Rochester 
The  Robert  Treat  .• 
The  Stacy 'Trent 
The  Penn-Harris  .■ 
The  Lawrence 
The  Portage  .•  -V 

The  Durant  . 

The  Mount  Royal  . 
King  Edward  Hotel 
The  Royal  Connaught 
The  Clifton  .  . 

(Open  ^ft:y  !o  beffew-  e') 

Prince  Edward  Hotel 


Worcester,  Mass. 
Albany.  N.Y. 

Utica,  N.Y. 

SyTacuse,  N.Y. 
Rochester,  N.Y. 
Rochester,  N.Y. 
Newark,  N.J. 

Trenton.  N.J. 
Harrisburg,  Pa. 

Erie.  Pa. 

Akron.  Ohio. 

Mint,  Mich. 

Montreal,  Canada. 

1  oronto,  Canada. 
Hamilton,  Canada, 
Niagara  Falls,  Canada. 

Windsor.  Canada. 


Under  Construction 

The  Roosev’elt  .  .  New  York  City. 

The  Olympic  .  .  .  Seattle,  Washington. 

The  Alexander  Hamilton  I’atcrson,  N.J. 


HUBERT  B.  TOMPKINS 

Carver  and  Modeller 


Sole  Agent  Province  of  Quebec  for  McCormack 
&  Carroll's  Compo  Omamenta. 

MODELS  OF  ALL  INTERIOR  DECORA¬ 
TIONS  MADE  BY  THIS  FIRM,  ALSO 
ALL  DECORATIVE  PLASTER  WORK 
SUPPLIED. 


169  Versailles  Street  -  Montreal 

Telephone  Uptown  4448 


New<  Mount  Royal  Hotel  Opening  Next  W eek 
'  Model  of  Hotel-Builders’  Science-Extensive 
Structure  of  Metropolitan  Completeness 

Huge  Building,  Resembling  Small  Self-contained  City,  Will  Open  Doors  For  Public  Service  With 
!  Complete  Staff  and  Organization — United  Hotels  Management — Building  Embraces  All  That 
I  is  New,  Practical  and  Economical  in  Hotel  Operation — Extensive  Undertaking  Completed  in 
Record  Time-Many  Firms  Contributed  to  Construction  and  Finishing  of  Structure,  Largest 
of  Its  Kind  in  Dominion. 

PUBLIC  interest  in  Montreal  and  [  ply.  the  liotel  has  its  n  water  s>h-|  in  lliis  plan. -  .uni  ihr  expectation  i.-i 
elsewhere  in  Canada  is  centering  I  teni,  this  being  tlcrivcfl  Ironi  a  weMlthai  .Mount  Uoyal  Place  will  soon 


j  very  largely  at  the  present  time  in  which  has  been  stink  893  feet,  'the  become  one  of  the  fmesi  high-class 
the  forthcoming  opening  of  Canada's  supply  pipe  is  10  inches  in  dlaineier.  shopping  streeLs  in  Canada.  I 

largest  hotel,  the  Mount  Koyal.  On  with  a  capacity  of  8.200  gallons  per  i,ptel  has  a  batterv  of  ei' ht ' 

I  December  20,  the  hotel  will  receive  hour.  This  assures  an  rtcicqnaic  snp-  r,|p,.i..T(oi  s  and  this  will  over-! 

forniBl  opening  through  a  function  j  ply  of  wgter  for  fire  prc.icntion  as  oomc  it  is  stated  anv  dlsadx  anta-c 
.which  will  be  held  there.and  Inx-lla-  well  a.s  resru.’^r  consnmvl'on  „f  having  ball  and  ( onvention 'i  onins , ' 

.  tions  lire  bif early  mit  ralluiR  a  repre-  „  ' 

'.sentativc  gathering  trom  the  Oina- '  Held  I'tibik*  Interest.  r  .  'r  s  T  Hon.  once 

I  senidiive  ^ainering  iicui  luv  c.  in«  I(,p  fact  c'f  the  inconvenience  of  th>l 

I  dian  public.  |  j|  ,,,,3,;  ^-jjpn  me  steel  work  was  location  for  the  guest  is  overcome,  is 

The  progress  of  the  Mount  Itoyal  .  commenced  upon  the  bnildin.c  and  r'onsidpml  most  advaninceous.  inas- 
I  Hotel  has  been  followed  closely  by  j  carried  out  through  last  wfnler  that  miicb  as  it  will  remove  these  rnoini- 
the  public  from  the  time  the  plan  the  general  pnhlle  was  in  a  position  from  the  main  body  of  the  hotel, 
was  first  mooted  until  the  present  ^  to  realize  tlie  enormity  of  the  work  make  for  greaier  privacy,  better  spv- 
:  when  the  huge  building  stands  prae- |  which  was  being  done,  and  daily.  \ier.  with  the  added  .adtaiitage  in. 
tlcally  ready  to  enter  the  service  of  |  there  wete  crowds  of  people  stand-  summer  of  a  roof  garden.  , 

I  the  public.  ling  on  the  streets  circling  the  bote!  ,  . 

In  Itself  the  building  is  an  atfrac-  watching  the  progress  made.  m  nolel's  Manngenient. 

Itire  one.  Large  and  imposing,  ar-  all.  4.48f;  tons  of  stee'  n  ere  crerted  Uniteil  lloiels  Company  of  Amerir.i ' 

'  ehitecturally  pleasing,  and  holding  and  finished  in  a  total  time  or  have  undertaken  management  of  the. 
protnise  of  being  the  soelal  as  well  I  four  months.  This  feat  is  consider-  new  hotel,  and  have  appointed  V  (J 
as  the  retail  business  centre  of  can- |  ed  with  pride  by  the  builders.  AM  Cardy  their  Jocal  manager.  Mr.  CavQ\ 
ada's  metropolis,  it  stands  out  a.s  an  columns  steel  work  wa.s  fireproofed  js  already  in  rharge  and  It  is  under 
important  development  for  Montreal,  j  with  terra,  cotta  blocks,  and  the  floor  bis  guklanee  that  the  finishing' 
The.  city  has  for  lent;  hem  larking  In  ;  steel  was  fireproofed  with  concrete,  tourhe.s  are  being  carried  out  as  mcII 
adequate  hotel  aeeommodallon.  j  fn  this  manner  the  fire  hazard  vas  a.s  the  prelimin.irv  organi/atil.n  work 
rourist  traffic  has  been  turned  aw  ay  rpdn,ep(i  to  a  minimum,  a  point  ibat  (n  conncetlon  with  the  staff  and  gen- 
trorn  the  city  largely  bpeaiise  there |  jg  to  ennsider  in  view  of  the  eral  efficlencv  of  the  organization 

was  no  assurance  that  a  large  num- i  tmport.ance  of  the  .sti  neturc  to  the  cardv  is  an  hotel  man  of  l.toau, 
her  o  visitors  e^onld  be  given  accom-  I  social  life  of  .Mont real.  .  xperienee.  as  we.ll  as  being  one  -c 

modation  It  has  been  shown  tha  |  The  stone  work  was  another  opera-  u,,.  vounge.st  in  the  busines.s  In  dav.l 

followed  wltn  Hf.  been  connected  with  I  tiHct 
has  boastwi  of  Ipfs  cood  hotel  spai  e  ,  )e:rcat  inirresf.  foj-  in  this  work  lho\  j  noteli  fur  some  time  I 

than  almost  any  other  city  on  tlifs  .  a'.niost  daily,  progro.ss  to-  tiw.  i .  .1  . 

•continent  I  wards  completion  of  the  Ktnudure.  I  ,  „  ,  ,  ^  '  "'.'T  ^  "  1 


All  Kitchen  Utensils  are 
being  supplied  by 

TheNcClary  Manufacturing 

Company,  Limited 

THE  BEST  HOTEL  AND  CAFETERIA 
SUPPLY  HOUSE  JN  CANADA 

Get  our  Prices, 

23  >’'iLLLIN(; TON  STREE 1  WESl’ 

MONTREAL 


:  continent  " '  .  '  '  .  r  L',  The  company  operate,.  im,;-.  ch;..,. 

,  :  w^rds  eompled.on  of  the  .structure.  I  ,  , 

'  ,\Hrac(jte  Advantages.  i  niem  the  ftr.si,  acluat  ; 

I  I  the  architectural  beauty  of  the  biiiU.- 1  ,,  ,  .  ...in 

To-day,  with  the  opening  of  the  :  jpg,  in  all.  r.n.nOfi  <  ulde  feet  of  cut !  ;  '  "  ,  /  .  ' 

'Mount  Royal  Hotel  only  a  short  time  1  , tone  was  used  and  .3.3  men  employeri  I  ** 

distant,  it  would  appear  that  this  sit- i  fc  sij  months  in  laying  it  l  ne  j  Ihernmpany  ti.f-  'i*  own  system 

I  uation  will  receive  early  correction,  j  t,a»^.«,-oTk  which  has  atliacterj  noich  i  in.Tnagemrni  il  hating  foiirdl 

(  Tlie  hotel  has  over  one  thousand  '  stt^ptlon.  is  of  Renefiici  granite.  T  Tie  byl’li*'  lavoi  iliiou.l.  ihe  snppljing 
';Kue.st  rooms  Uaeh  room  connects  i  fj^st  two  storeys  and  the  top  storeys  j  *■’'  'er'ice  mcthoii  uhiih  -  n-ore  t:!” 

with  a  ballirooni.  tf  is  ten  stories  j  3,^  „(■  buff  .'done.  |  ma.ximnm  of  cnri.oii  .im!  .  onven-j 

high,  of  standard  modem  fireproof  ,  icrce  of  giie.^'  nv  oncxeellid  | 

conatruetion,  and  is  designed  to  meet  Six  Month''  Work.  'efficiency  of  .•irinidiisiration  .endeen-i 

j  the  needs  of  ita  location  in  the  ser-  .  _ _  ,1,.,  ,Kv  pnrd-  sm-.;.  !•  t^-  rnable(.  lo 

! ....  o,  .b.  n..b„.  j,"'-"'-''  ! 

On  the  top  flooi  of  the  central  aer-  s^pgre  feet  of  hollow  tile  insialleri.  !  romnh  (I'd  1  itiiincing, 

tioii— three  distinct  sections  making  1  trm  men  were  en,.  I 


ALL  DECORAflONS 
EXECUTED  BY 

John  B.  Smeraldi 

Limited 

160  ST.  .lAMES  STREET 
MONTREAL 


211  WEST3s3rd  STRP:ET 
NEW  YORK  CITY. 


t  v  VVn  In  six  months,  almost  to  Uie  day.. . '  '’‘'‘V, 

,vtce  of  the  public.  LW..0O0  hriek  were  laid  and  1  tl.noo  •” .' 

On  the  top  floor  of  the  central  aer-  s^pgre  feet  of  hollow  tile  insialleri.  !  (''nmnh 

tioii— three  distinct  sections  making  1  moiiUis  130  men  were  em- I 

I  up  the  hotel—there  is  loca,t.ed  a  ban-  p]„j.pd  in  work  alone,  and  -ini  ''’’nancing  ■ 

quet  room  available  for  convention  emploved  on  hollow  tile  w 01 j  < 

and  other  entertainment  purposes.  ,,.3^  I  w.th  cnnsidci .. 

j  capable  of  seating  2.000  pcopl^  This  Mac  donald.  i  h«s.  is.  n 

I  room  will  be  aval  able  In  part,  as  a  Montreal  The  arehliec. !  -f  , 


The  rnmpany  h.T-  'i*  ciwn  systeri 
ref  in.Tnagemenl  il  hating  foiipcll 
piihlie  favoi  lliiciir.l.  (he  snppljing 


I  ma.ximnm  of  criri.oil  am!  .-onven-j 
,  teree  of  giie.^'-  wi.i'e,  ny  'inc xeel led  | 
'efficiency  of  ..iriMyiiislriction  ."met  een- i 
Iralized  pure  h  sm  ;.  !•  1<.  rnablec.  lo.l 
i  Itioduce  grafl'.t  nv;  tr-.siili.s.  |1 


(’  nmi'h  fed  !  itiiincing. 


Inter-Provincial  Plastering  Company 

UPTOWN  1028  Limited  S.  RATCLIFFE 


S.  RATCLIFFE 


:  roof  garden  during  the  Pummer  ,  ,  p,,  r,,:-.  j  s-nauig  . . .  .  ..ere  ,s 

months  The  main  'cetaurant  "'lll  Lher  to  bear  out  ibe  abilit.  of  ,his  «"l‘''’nzed  . . .  of  preierenee 

,  he  patterned  after  one  of  the.  famous  !  rmck  of  win. ..  b>.'i".t."i.o  mat  be  used 

*  restaurants  of  Pans,  while  there  n  J  r^'ev  i  «r.*ion  -he  eompanv'  ,0  rcue 

iaiso  be  available  room.s  for  club  '  .h  hentnres  ..f  v.h,-., 

dinners  and  other  functions.  There  ^  .,,,.1  .there  are  .  ii.i.in.ling  . 

will  he  the  usual  grill  rooms  ond;^*”'  he  designing  ^  t  .u  .  ^  ,  ii.il  ..  aliic  ciitmif.n  sIm  k  is 


l.’inan.  ing  i'  .'  Mounl  Ro.nlj 
Hotel  foirip'i  ha  hc.-ii  complelerl  | 
with  cnnsi'lf  1 .1  di-  :nier.es,s.  The  coin-' 
pany  has,  is- 11.  .i  and  oi.lstjindliig,  ‘ 
.tt.nnft.ftiio  of  7  p.  1  .-ent,  first  ni.iri- ! 
gag.'  sinking  ImhI  l.'.mls  ■|■he^e  is| 
authorized  >7, .1.1. of  ]i|.pfprcn..e  ■ 
Fiftek  of  will...  to. .1.10,(11.0  mai  he  used  1 


dinners  and  other  functions.  There  '  ,  there  arc  .  ii.  t.in.ling  ?(;,o"o."hh. 

will  he  the  usual  grill  rooms  gnfj  ;  ^oc  the  designing  ^  s  '  j  "  .up  The  .$iou  |,,,,  -.hIuc  c.utmimi  slock  is, 
private  dining  rooms  which  go  'o  i  'll*  ^ m o.liu:;  80.00.1.1.00,  I 

b.ak,.  UP  .,  n.0U.ru  bo,.l.  y-  . . -  '  """I  l.u.c, 

'  own  .,1  pe|.  (.IP.  w  hieli  is  then  le- 


Spaelons  lobby.  j 

'I  he  lobby  is  a  spacious  one.  w  hlle 


I'lrbi  IV nil  Ifeoord. 

'Phe  actual  ereenou  of  the  build 


there  will  also  be  a  feature  ''hieh  1  Thom;,-  'he  haJarc 

;has  found  much  popular  ty  m  hotels  ^  .'ompanv.  which  com-  >cmam' 

.in  New  3ork  .arid  other  leading  ecn-  °  ilm  constru.-"'-  ht^'en'c 


innnen.iion  I"'  .ntiic  niatiagcnieni  of. 
the  hotel,  iia,' "lent  of  cxticnses,  etc.) 
Of  Ihe  baJari.  •  of  ibis  stock  !'  p.  r 
cent,  remaire  in  the  irca.snry  andi 
the  tip  lance  ill  the  hand;  of  the 


il.-el  for  the  w  I; 


Ire's,  a  mezzanine  floor.  On  this  '  '  •  /  ,  ‘  1  .wo.*  1  ..oh.,,,  imblle 

floor  there  will  be  located,  among  ; ^he  wor  n  s  .iighe.sn, nil  ling.  1 

other  things,  shops  and  offlers  of  i  ^  ^  (  nmrn.iie'  I'ning  M  ork. 

i  various  kiiirK  w'orlo  s  largest,  build’ng.  the  Lqiltl- 

d  oils  hiim..  Vock.  as  weP  a;  a  P.uilding  or  the  n^w  hotel,  a  smsll, 

!  wii^S?  mSnrAie'^rnH  i  ho;,  of  othir.  ^  cit-  in  Itsdf.  was  .  ..n.nhutcd  to  h>  u 

I  self-contained.  In  other  words,  if'  A  number  of  otimi  runm  sna-cd  m  j  number  of  tm...  hrsidcs  itmsr  .il-j' 
be  d/slred  to  do  so.  a  gue.st  ..mild  the  honor.s  of  the  work,  bow  ever,  am:  rcacO'  mentiocy,  ■ 

renmin  in  the  hold  for  and  indefin-  'here  will  he  found  In-iow  a  comjjlet.j  he  struf.  n.  '’j  '  "  '‘J 

Ite  period,  live  In  hts  room,  frequent  I'"*  of  these  coinimnies.  hiiilaing  wa.‘  ;  cu'.ie'i  and  erect  cl  h., 

the  dining  rooms,  attend  various  af-  The  lati.l  upon  v  h;c!i  file  'he  Hominior,  Mndre  (oini»an.\.  L.ni- 

fairs  given  in  the  hotel,  visit  the  Royal  Hotel  now  stands  waa  purcDaa-  bed.  La^'hinc 

stock  brokerage  office,  shop  in  the  ed  from  the  Protestant  fichool  (  oni-  The  Garth  <  'iinji.in.'  acfe.J  .(s  .  .iii- 
niimeroiis  shops  and.  In  fact,  carry  roissioners  at.  a  ro.si  of  about  S1.3  a  tractors  for  .1"  cnmiiy  ami  instalhi- 
oiit  a  number  of  routine  duties  wirh-  foot,  or  $1..3fl0.fif'n  in  al'.  Th  ;  Hite  l.lon  of  heat'iig  ■  .niilafing.  ivjwci 
out  so  much  as  stepping  from  the  w'as  fomierly  occupied  by  Ihe  .Mom-  riant  pipinr  ''ml  .'I'paratu-  for  the 
j  buitdlng.  real  High  School,  and  during  the  building.  1 

war  the  old  buildmg  found  great  ser-  Raxter  A-  W  .  t.i.' r.  Reg  <1.  |•ollfI■jl)I!t- ' 

I  Hig  Undertaking.  ^1^,,  g  hea<lguartrrs  and  barracks  e.d  sheet  metal  wm-k.  veutilaliiig  piii-| 

'  The  work  of  building  the  hotel  has  f"'"  «  number  of  the  fighting  units  Ing  and  general  .insmithmg. 
occupied  something  over  a  vear  al-  w*bich  ma.de  the  nCiTne  of  (.ana. la  rc-  Models  for  a;;i  inteiioi  decorations  j 


PLASTERING  CONTRACTORS 

Areas  Covered  in  Construction  of  MOUNT  ROtAL 
HOTEL  BUILDING,  MONTREAL,  P.Q. 

PLASTElll.M.  I.I.VEAL  I  EET  OF  (  UlLMt  I 

187,702  S«(.  Vnrds  oSSl''# 

I  .VITIIM. 

.'to, 788  Si).  Yards. 

Materials  used  in  the  Construction 

llrdroted  l.tmr  r.ll  tnne  I’i-  a  I'j  '  .Angle' — ns.lKM 

linrdwnll  Planter  l.t»7  ••  t  in.  Pt. 

Rond  IMunfrr  ..  .  Ig.l  ••  S”  rhiinfirl  awi.lTg  Mn.  Kt. 

„  .  ,  .  MrfnI  I, nth  ••l.orlh  ’  llti.itgS  ('«. 

^»nd  _  . 4,.r:;i  ••  Fortin 

Planter  Parln .  g«.-.  ••  I7»paa<le«l  Metal  l.ath  S.gOI  n«. 

Anhentoa  .  .  lit)  “  \  arila 

t  (-meat .  ir.  ••  t.ornrr  HroHn  bin.  PI. 

Affiliated  with 

INTER  -  STATE  PLASTERING  CO.,  INC. 

DETROIT 


DOniNION  BRIDGE  CO. 


LIMITED 


The  work  of  building  the  hotel  has  1  f"'"  «  number  of  the  fi> 
occupied  something  over  a  year,  al-  |  which  made  the  nr.me  of 
iho'igli  the  structure  wa.=  completely  nowned  the  world  o'cr. 


Montreal 


P.Q. 


roofed  within  .i  few  months  from  the 
time  the  foundations  were  begun.  In 
the  excavation  of  the  building,  there 


Stores  and  Offices. 
The  new  bu-lding  con 


a.s  well  as  al'  dcc.irathc  plastering  ; 
I  work  were  si.pp  ic.l  h>  tliihert  H.  I 
I  Tompkins,  carvci  ami  luodeller.  ! 
281  MeFarlane-r.i)u.;ia'  Company,  l.'lm-l 


were  iniolved  four  steam  shovel.s  and  i  atores  and  the  .same  number  of  or-  iteij.  Installed  all  "Ka’.amein  door.s.  | 


15'h  men.  taking  out  Tu.OOi)  tubi.- |  fices.  wbllc  the  intention  is  to  open  fire  doors,  etc.,  in  'li“  ucv.  stnjctiue. 
yards  of  material.  j  up  a  new  street  along  the  southern  Iriter-Provim  ia!  Plastni  iug  Com- [ 

'I  here  w  ere  318  cai.'son.s  sunk  to  an  i  exposure  of  tli*  hiiilding  which  will  pany.  Limited,  did  a;l  plastering  work 
average  depth  of  35  feet  from  street  1  go  by  the  names  of  .'fount  Royal  In  the  hotel,  this  ro\e.'iii5  a.n  area  ol 
level,  and  going  down  to  .m  average  |  Place.  This  will  open  up  as  a  trac-  187,702  square  yards  with  32S.1.3C  Im- 
depth  of  S  feet  in  bed  rock.  For  toe  '  Ing  street  space  presently  occupteq  eal  feet  of  cornice,  and  39.788  square 
foundations  there  were  3,138  cubic  i  by  a  lane,  and  wdl  give  the  retail  yards  of  lathing, 
yards  of  concrete  poured  into  these  j  merchants  on  ift.  (.attiirine  street.  .John  B.  Smeraldi  executed  all  d’-c- 
calssons  together  with  92  tons  of  re- .  whose  stores  abut  on  this  space,  an  orations. 

inforcing  steel.  There  was  also  used  .  opportunity  of  facing  the  back  of  The  work  of  Bupplying  the  cTtcn- 
4,092  cubic  yards  of  concrete  In  the '  their  stores,  giving  them  double  sive  kitchens  of  the  hotel  w  Ith  kitcli- 
basement  of  the  building,  using  103,- .  frontage.  It  Is  understood  that  these  en  utensils  was  taken  in  hand  by  the 
806  square  feet  of  forms.  I  merchants  and  the  owmsrs  of  tlie  McClary  .Manufacturing  Conipany, . 

In  addition  to  the  city  water  sup- j  buildings  are  practically  unanimous  Limited. 


ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OF  FICE  A.\D  W0BE5:  BRANCH  OFFICE  AND  WOBSSt 
Lachine  Tdteks,  F.Q.  Torouto,  Ottawa, 

r.O.  Addregs,  MoDtzeai,  F.<}.  aad  V>'liiai]>tc. 

Balea  OSEeeet  HoatieaL  Ottawa.  Taraato,  Wtaaipeo,  Begtea* 
EdaMmtaa,  Taacucree. 


,  A  Difficult  Duty 

poronls.  o{t4*ii  h  SiifiiiK^  HhiiK  Arcoiinl  for 
fhefr  rhihlreiiV  itfnftit  iiikI  in  1Jii>  nii>  f<>  discliHrifr 
(hr  :rn>aj>  difftciili  <lii()  of  ninUiot;  provision  for  (Im‘ 
fnfiiro  iiri’ds  of  fhoir  lifflr  ones.  'j'lir  rlrnnlmrli  to 
rompletr  Mirrrss  is  iisiiji||y  found  in  (lio  nl»nnri>  of  n 
drfinito  ohlicution  to  snvr,  conplrd  rtidi  lh«^  roadliirss 
ivitli  whirh  N8vinu!S  oould  hr  wididrin'ii  from  (hr  hnnh. 

'Ilir  (ir<*8t-des(  I.ifr  issiirs  IjidoninriM  I’olirirs  of  Insiir* 
niirr  speriolly  drvisrd  (o  assist  parents  in  providlnir  for 
(hr  t-diicntioii  of  (hrir  <‘liildrrn  or  In  irivlnir  (hrm  a  start 
In  lifP.  Thr  natiin'l  drsirr  to  tnrrt  (In*  prrntiniM  a**  i( 
falls  dur  from  tiim*  (<i  (imr  offrrs  a  stradj  indiirriiirnl 
to  save,  and  tlio  profits  on  siirli  a  (mliry  inahr  It  a  most 
drsirahJr  invrstmrnt.  t'onsult  any  (irraf-t'ost  I.ifr  A(n*nt 
foripurtlt'ulars.or  writr  to — 

The  Great-West  Life  Assurance  Co. 


Head  Office :  Winnipeg,  Canada. 


LES  PREVOYANTS  DU  CANADA 

A  Pension  Fund  Company 

At  credit  of  Pension  Fund,  30  June,  1921,  $2,229,958.37 

The  ■  company  is  based  on  scientific  principles  >■ 
coupled  with  the  long  experience  of  tnropran  and  Amer¬ 
ican  compnnie.s  of  like  nature,  and  affords  tlie  best  and 
clieapest  way  of  acquiring  a  pension  lor  old  age. 

It  is  a  splendid  me.ins  of  econoiniiing  and  of  con¬ 
verting  such  savings. 

The  company's  financial  position  is  the,  strongest  on 
the  continent. 

For  particulars  apply  v* 

Head  Office,  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie  Montreal. 


Insurance  is  the  Best  Asset 

^■'*****'»  (here  inii.T  tie  nn  other 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  16,  1922.  __ 


">ing  News  and  Trade  Developments, 


^HIP  FBnM  Ffi^T  Great  Lakes  Traffic  Between 

Canada  and  United  States  Ports 

TO  WEST  CANADA  Has  Many  Interesting  Features] 

TUOftllOy  OAMAI  ^  inifir:itiria  .statement  has  been  prepared  by  the  Bureau  of, 

I  nillJlJlin  Tirsr.irrh,  Piiifrd  .Shipping  Board.  ronrerniiiK  the  Ameriran  Great  LsKea 

Willlfifcj  for  the  year  rnd«'<l  .liiiir  I!t22. 

The  siiinmniy  iioints  out  that  tlio  inovenirnf  of  water-borne  rommerre 
within  tlir  (irrat  l.aUes  disfrirt  is  roiifinrd  to  ir.vnHaetions  brtAveen  Amrr- : 
lean  and  Caiiiuii.'ii  lake  ports  .and.  while  eonstitutlne  a  part  of  G.  S.  for¬ 
eign  eoinmeri  e,  dor,*?  not  enter  directly  into  foreign  trade.  The  principal 
<  omniodltles  moved  are  w  heat  and  other  grains,  imported  from  tanad.i.; 


V. ....4  "Ittiln  tlie  (tear  i.ai.es  oisirier  is  roiiimen  lo  ii.ioKe*  n-ji..-  ...  ...  ....... 

Vancouver  and  Western  Busincas  Canadi.-u  lake  ports  .md.  while  constituting  a  part  of  G.  S.  for- 

*  eople  C.faim  Use  of  iVater-|  rtgn  eommeree,  doe.s  tiot  enter  direetly  into  foreign  trade.  The  principal 
Route  Via  Panama  Canal '<  ommoditles  nioved  are  w  heat  and  other  grains,  imported  from  Canada. 
Would  Greatly  Help  Theml’'"'!  corn  and  iiou  ore  exported  from  the  fniled  States 

A..»:.rl  14  :  Vessels  tinder  ttir  Ameriran  fla.g  predominate  in  this  traffle,  repve- 

and  Aj^id  Heavy  Freight:  r,-  p, ,  ,.pp,,  „f  ,i,..  :*,.r,r,7  vessels  and  dT  per  rent,  of  the  12.111,627 

Costa - iVlonthly  Shipments.  dead-wciglu  lonnage  tlial  entered  Ameriran  Great,  t.Hkes  ports  during  the 

- -  I  vp;,,-  ;:i22.  and  earryiiig  86  per  cent,  of  the  total  inbound  i;argofs. 

e  lose  study  is  lieing  given  to  thejof  the 'crresiioiidiiig  onthoimd  traffle,  reprtsenled  by  2.r,17  vessel.^  of  12,- 
v.Thie  of  t|]p  I’anama  (  anal  to  the  I  62(i,r)!)6  deaihveighi  Ions  eleared.  Ameriran  vessels  constituted  per  rent, 
shipping  interests  of  this  <'ont1neni.  ef  the  numhi  r  and  66  per  rent,  of  the  lonnage  .and  carried  6.a  per  cent. 
This  .illctilion,  while  largely  Ameri-  of  (he  tl.T.'i'i.TII  Ions  of  cargo. 

ran,  Is  also  noted  in  (  anada.  win  re  During  llie  yeav  ended  .lime  .'in.  1622.  26  Ameih  an  ports  were  ron- 

the  long  haul, age  aeross  the  f'onlin  i-ernerl  in  the  transportation  of  cargo  |r,  Canadian  Great  Lakes  |>orfs.  The 
eiii  from  east  tn  west  .and  vice  vcr.=a,  priiieipal  port:,  arranged  in  llic  order  of  Itiejr  importance  in  export  traffie. 


Jlean,  Is  also  noted  in  <  anada,  wiure  Diiring  llie  year  ended  .lime  .'in. 

'the  long  haul, age  across  the  Conlin  i  ccrnerl  in  the  Iransportation  of  cargo 

"  eiii  Iron  east  tn  west  .and  vice  vcr.sa,|  priiieipal  port:,  arranged  in  llic  order 

is  an  expcnsiM  operation.  |  are  a.s  follow  :  — 

Ihere  Is  a  iiioveniciit  under  wav  i 

.among  I'anadian  hiistncss  intfierts! 

on  llie  Parific  f  oast  to  ov ercome  liiis  I  I’rincipal  ports.  1 

difliciilty  as  well  as  to  expainl  llic  |  f  'hicago,  111 . . 1 

^  shipping  l)iiaine;i.s  of  Ihe  Pori  of  \  in-  |  Tidcdo,  Ohio . 

jeouver.  'I'o  this  end  the  idsa  is  thal  Clevelaml.  tthio . 

use  of  the  Panama  ('.anal  in  the  long  Milwaukee.  \\  is . 

haulage  might  he  an  extrernelv  <•(  o-  Tfuffalo,  .N'.y' . 

nouiie.al  and  .satisiaetory  arrange-  Kiiperior,  \\  is . 

Ashtalnila,  Oliio . 

•Ivoiil  High  I'relght.  laie.  Pa . 

I  These  business  Interests  <at  ''..an-  <  onncaiil.  . . 

Icoiiver  would  have  a  large  pr.  i  nn  Itoclieiter.  .N.V . 

i  of  the  goods  innniifaetnred  in  Lar-t  Lorain.  Ohm . 

I  ern  Canada  sliippr.l  to  t  aneoiiver  via  Duluth,  .tliim . 

I  the  all  w  ater  roule,  In  order  to  avoid  .\larf|ueite.  vin  h  . 

I  the  hir.li  tran.s-eontincntal  frei  h*  Sandusky.  Ohio . 

eliarges.  How  praelical  the  seh.  iim  Oswego.  N.V, . 

reall.v  is  remains  to  he  seen,  hut  the  .Ashland.  \\  is . 

western  interesls  hold  out  inceli  JO  other  (kuIs . 

liope  for  it. 

They  site  the  fart  that  the  rail  Total . 6 

eharges  from  Montreal  to  Vanc.r'uer  .As  niiglil  he  experted.  Chicago  i 

in  smui  instances  have  lieeu  .■.au  per  puffalo  the  port  of  greatest  entrnner 

cent,  highei'  than  the  rate  on  llic  _ _ _ _ _ 

jpame  artiele  from  .N'ew  York  to  Van-  i 

enii'.ej  1  ia  the  Canal ;  in  ronsermenee  ri  rATniCV  DODT 
ttim  (  aii.Tdi.ill  prodliet  is  forced  off  I  fill  I  I  Ufll 

the  market  hv  the  .Ameriean  inade  j 

!  '  . . .  I  RAILWAY  LINES 

j  nu'.iness  men  claim  Unit  (uar(.<a1  j  _ _ 

I  I.'  all  of  llie  14k, non  Ion  of  nii.scel  [ 

:  laimous  cargo,  shown  hv  a  recent  '  ,  f"’'  '  Montreal  ha.s  nowcom- 

'  Panama  (  anal  record  as  havjnr  '  f''*'’''''  e'.ectriflcal ion  ol 

po-.-ed  Iluougli  ihc  Canal  Ironi  east-:!'"  ''.Tilwa.vs.  The  initial  progrttimiie 
jern  Ciiilcd  Stales  ‘o  l!rUlsh  Coimn  C’''"  fulfilled  m  this  re.spect.  Al- 

Ihi.i  pol  ls,  could  have  l.ccii  l.roimlit  | ’  ''’“J-'  '’^"'oge  between  No.  2  eleraior  , 
‘in  Irom  (  anada  in.siead  of  the  Cintedinnd  MoiiIk.'iI  l.ast,  (lie  hjngest  hauii 


(  a  rgoe;-! 

PC.  of 

*  ar^of’^ 

!*.(’.  of 

elf-a  l  ed 

district 

enl(?r"(l 

district 

I’rincipjil  iiorts. 

long  Ions. 

total 

long  tons. 

tof.ll. 

('hii'Hgo,  III . . 

I  ft. II 

22.618 

l.U 

Tidcdo,  Ohio . 

.  fioX.IOi; 

i;;.i 

(i.l  t" 

0.2 

(  levehilid.  (  Miio . 

1 1." 

176.611 

5.1 

AMlwaukee.  \\  is . 

.  r>r,r:, 

S.2 

.55.866 

2.0 

Buffalo.  N.A' . 

.  521.265 

7  |i 

2.726.41  1 

77.0 

Superior.  \\  is . . 

.  ::7 1. 1 6 1 

-Kd 

6.1  to 

0.2 

Ashtaliiil.i,  (Jhlo . 

5  1 

Fri".  Pii . 

.  228.821 

d." 

I0.S.1V0 

3(^' 

(  onneaut,  . . 

.  ::2I.66" 

1.6 

517 

l{orlie:-tp|-,  .N.V . 

.  266.52 1 

t." 

17.267 

12 

I.oiain.  Ohio . 

.  211.87" 

2.6 

i::.(2S 

•'  4 

Duluth.  .Alinu . 

.  2i:;.M" 

l.L’ 

dh.rjKo 

1  0 

.\la rfiurtte.  Midi  . 

1.176 

Satidiiskv.  Ohio . 

2  .*t 

75.261 

2.2 

Oswego.  N.V, . 

15 

''.166 

M.n 

.Ashland.  W  ir-: . 

.  6.5.77.2 

M 

6.2.55 

.  02 

JO  oHiei-  (Kuts . 

.  7".(|52 

1.0 

16",  111(7 

6  0 

Total  . 

. 6.7.5".:  II 

|0t|  (1 

2,496,677 

1 00.0 

As  might  he  expected. 

Chicago  is  the  pot 

■1  of  .gre 

■nteat  clearance  .iti( 

Buffalo  the  port  of  greatest  entrnner 

ELECTRIFY  P0RT~ 
RAILWAY  LINES 

Tin  port  of  MontiT'ai  ha.s  now  com- 


A  t  B  SHIPS  BUNt.  RITI.T 

I  HU  (  AN  AHI.AN  .SKUVHT. 

J.omion.  'the  Time:,  announces 
that  conlracls  have  heen  signed 
with  a  uuinJier  of  Briti.sli  firms 
for  the  run.stvuction  of  ten  ships 
of  2..Aim  tons  dcadweighi  for  the 
Pastern  Pte.'inisliip  Conipa.ny  of 
Canada,  for  the  .vionlrcal-Bitffalo 
route.  The  total  priee  will  be 
£2(10,0110,  Deliverv  will  be  made 
next  May.  Tlyee  others  liavehecn 
ordered  by  the  Key.'-tone  A,  Trans¬ 
ports,  i.imitcd,  .Monfreai. 


I  Plates  had  Canadian':  use, I  the  J*ana  !  ""  waterfront,  has  bee,,  „,.dered  hv  the  Kev.-tone  A,  Trans- 

;Uia  Canal  route  .Main  cn-fern ^titmnal  l.a.l w av  ^  ports,  i.imitcd,  .Montreal, 
j  < ‘.'(njuiuin  firms  h;t\(  l^♦'otl  ;imi':to)n  *  Lw— 

;  ed  lo  slilp  hv  r.'iii  al.oiil  oin  c.Trload  |  M.  P.  I'V'nnet,!.  jr..  manager  of  the - - "i 

I  of  goods  carli  wc  U.  ,\ovv  in  the  j  port,  staled  that  there  would  he  .2  extend  right  into  the  railway  yards  j 

jease  of  a  large  variety  of  coinmodi  electrle  engines  in  coninii.ssion  at  Ihe  hetore  the  waterfront  will  he  free 
tie.-,  lint  maniifaciuicd  in  p.riti.'-h  ■'  ol-  'opening  of  navigation  next  spring,  entirely  from  the  .steam  engine  and  | 

iiiill.iii,  western  dealer.s  arc  urging  hut  also  conveyed  the  inforination  the  conseriurnt  smoke 


!.,•<:  -rttriilLxdlKiapl  ’uauiiL 


Canadian  Strong  Progressive 

Fire  In.siirancc  at  Tariff  Rates 


;  eastern  luaniilacliin  r.-  to  .slop  tiv  that  from 
^  hoal  once  a  liionlh  sire,  t  the  ' 

Munflily  .S|ii|iiiicn|s.  elertrified 

I  Two  argiiiucnts  are  urged  in  sup-  I, 

port  of  dll'  above  plan.  The  firsi  is, 
mil  lira  I  ly ,  the  saviu".  of  So  per  eeul.  * 
on  frei-'.ld  charges;  die  ;  ccoiid,  dial  ''iinl  li.a*- 
siicli  ail  arraiigciiiciil  would  provide  resii.fj 

tonnage  lor  vessels  going  to  west  'hutt'l 

coast  fiorls  for  ontbimnd  eargoe;.  n  |  <  ngin.'  if 
is  rlainu'd  dial  lliese  ihlp:.  rei|nire  cconopiy 
I  at  least  il.iiuU  tons  of  wesdnuind  etmip.Ti  'C 
freletil  hetoro,  it  pay  s  Ihein  lo  un  to  burn  coal  i 

west  coast  imrt!  for  cargo.  .A:.  Iliere  v  i.  e. 

i.s  Hlway.-i  ample  eximrl  (oimage  al  Harl.or 
llie  port:-,  .'tfort'.  are  lieing  made  to  also  lo  iiav 
indiiee  eastern  niaiiufaetiirers  to  con-  tliat  the  sni 


ti.v  that  from  No  2  elevator  to  McGill'  The  greatest  saving  will  eventual- 

sire,  t  the  harbor  line.s  would  not  he  I.'"  he  liriween  No.  2  olevator  -Ttid 

elertrified  for  possilil.v  two  years.  w  e.sf  of  VIiGiP.  .street,  where  the  most 
„  ,  ,,  ,  of  the  short  hauling  and  shunting 

l.f-mni.v  tentiire.  meantime  it  la  stat- 

The  fa-Uiii  part  of  die  haiiior  ed  llifit  Ihe  new-  harbor  power  house,  ^ 

iiinl  li.a*.  now  hc'.u  elertrifled  ami  which  is  an  ad.iiinct  of  the  cold  stor- 

he  resiilfj-  iiave  horn  satisfactory  age  pl.inl.  is  operating  .sadsfartorily  i 
'he  .tuiiiin,i  off  of  power  when  the  and  will  generate  all  the  power  tliat| 
ngin.'  If  •  ding  ha.s  proved  die  is  needed  for  the  waterfront  ofMom- 

conopiy  :>  elm  iric.Tl  engine  .ts  real  w  hich  Is  about  8  miles  In  length. 


friinl  li.T*-  now  t>e'*n  electrified  an 
the  resiiltf  iiave  horn  satisfaelory 
The  .hnliins  off  of  power  when  th 


eouipai  c  ■  die  steam,  wtiich  niiift  - -  — 

Imrii  coal  i  i.ntmiioii.-:|v  while  in  ser-  ULt.l  I, Alt  SHIP  SURATCK 
vi  e.  SHI  IH  AAIKKH  ,4  TH  H  B0ri;.j 

Marl. or  aulhorilies  are  an.xioiis  The  Ilnya.l  .Notba.lnn,s  Stear.ifhip 
also  lo  have  the  system  universa'.so  Co.  lias  tner.rpor.nted  a  monlbly  sor- 
diat  die  smoke  nui.sflnee  on  the  bar-  vice  froni  Amslerd.ain  and  F.nndon  to 
Ijorfton'  will  he  ellmlnafo,!.  Tt  Isj  Peruvian  and  Chilean  ports.  Ve.srels 


THE  MAGNIFICENT  NEW  WHITE  STAR  LINER 

^'HOMERIC** 

Has  Been  Specially  Chartered  By  Us  For 
The  1923  Qrand  Cruite  Dr  Lu.re 

V  MEDITERRANEAN 

hailing  January  20  Returning  March  28 

Cruise  Limited  to  500  Quests 

Steamer — Cuisine — Service — the  utmost  yet  offered.  Sixty-Seven 
days  of  luxury,  leisure,  and  sustained  interest. 

A  Prodigious  Itinerary 
Pull  information  and  literature  on  r^quent 

THOS.  COOK  &  SON 

^  526  St.  Catherine  Street  West,  MONTREAL  ^ 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  •‘TREKIEVE" . DEC.  20th 

S.S.  “TREATSSA” . JAN.  20th 

FOB 

NEAV  ZEALAND  and  AISTRALIAN  PORTS 
For  ratea  am!  o!her  Information  applj  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transports  Limited 

From  West  St  .lohn 

TO  H.WRE  &  HAMBURG 

S.S.  "Branf  Couniv*'  Dee.  16  K  S-  "l  ord  nufferin”  Jan.  1.3 

S.S.  "Hoerda"  J  ter.  .30  S.S.  "Wrlland  <  ounlv"  Jan.  2.3 

TO  LONDON  &  ROTTER D.\.M 

S.S.  "HaMing&fkxunty",  Opc.  20  S  S.  "Essex  County"  Jan.  9 

TO  ROTTERD.^M  t.ONDON 

.S..S.  "Grey  County  ”  .  Jan.  20 

TO  BORDE.Al  X 

S-S.  "Lifgar  County"  .  Jan.  2.3 

f9f  frefg/il  andothrr  information  npt>l\ 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


Milidiile  their  vM'iUein  eonrugnineni.*:  Ijorftim'  will  he  ellmlnatcl.  Tt  1st  Peruvian  and  Chilean  perts.  Ve.sfrla 
and  thus  fceiiie  die  pi'cesfiary  rreiglit  I  aduiltird  di.it  eleetrification  uf  the  ‘  of  t.uuu  to  fi.fiuo  ctohs  tons  are  to  he 
for  vve;-t  boimd  vny.igeu.  h.nitinr  leilway  .sy.siein  will  have  to  employrd. 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

rriln.ii*  men  ns  «br  Canadian  Paetflc,  where  pos.lbl*,  for  trivsk 
Ififrrl*ht,  for  hotel  romfort.  for  pmmpt  deapateh  and  dellrerr  o' 
IflrcraBia.  There  la  no  higher  standard  of  aerrjro. 

TorlnformaHon  regtrilng  roDnlaatl  >n  ind  buxlnra.  and  Inlustrlvl 
apenlnn  In  all  parU  of  Canada,  ailreti  ..nlef  Coai  ntnixaer 
icioouatfin  anilUerrlopiDeDt.  .«lo  itriial- 

CANADIAN  PACIFIC 


The  Canada  National 
Fire  Insurance 

company 

Head  Office.  WINNIPEG,  Man. 
Total  Assets:  S2,702,S52.9i 

Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Ceneritl  Agi-nts.  Montreal 


WoistoiMi  Tvifo 

A  s  «  II  r  n  n  e  t'  Co. 

Hi.Ai>  on  I*  I -n iNMri;ij,  ma>. 

AsNur»nrr«».  Bn<l  tie 


Insurance  —  News  and  Views 


FIRE  LOSSES  AND 
INSURANCE  claims! 


. FIRE  LOSSES  AND  [  iPROMI^ 

SnEiS™,. :  ■  “i  '  INSURANCE  CLAIMS  manager  will  RETIRE 

.  -  I  Huh.  lu.ayiD-anco:  i.o.ssi.  _ 

Ai*>rai!e  I'oiii'Y  .  !i,.an.92  HKii,  tjiip.— On  dm  -6111  iii.'-taiil  ,-i  :  Jotal.  Retiietnenl  i.'i  announced  of  (ifor,ge 

i-miihiiii  ,101-  isi.uoii  iiiMii'.  fl,p  hroke  tint  III  the  lurii.'UT  ruum  ^  JloiitToal.- -On  the  .3rd  Instant  ,i  E.  xfcdierlcy  from  i'anadian  inanage- 

l  or  particiur.  »r  an  oiH-nln,  a,  i*r«"  ">'■  R«Bt  lloiiao  Of  Pro.shj  tci  y  Of ,  of  J.  inont  of  the  .Northern  and  R.ival 

viiieii.l  ytniiag.-.  far  .vianitnba  nUdr««  ihegentlenmii  of  St  Siih, lee  ami  ^  <<lair,vL  Srottifh  Tpanranee  Companlej..  For 

vwvvf  ..  .  .Y.  .  gem  emmi  ot  >''•  t'"il>'<’  ami  hnstiraiiee;  North  .Imerica,  $62.in0;  the  past  few  vears  Mr  'Moberley  f 

•XUA.VI  IlMl,,  Vlaimglns  Dlrreto..  completely  destroyed  the  hillldlng;  Vn,..w  n,.i»  «.  ai«..  ion  t  .  ,  1,«,1,I,  w  .1  ,  lomney. 

niNNirEG.  idle  Church  of  the  .Aununel.Miou  or  ,4  ono  ihmo 

- - - - - 1 1  the  messed  Virgin  ..d.iolniug  wasl*V’‘i  I'oen  m  dei  ed  away  for  r(implefe  rest 

■■ _ -g _ .  damaged  lo  the  extent  of  fom-'or  five  1  ^»«^reiiH,  Qiie.— On  the  6th  InsT..  fhanp.  for  which  imnmse  the 

,  ithoiKsand  dollars.  Insuramv  as  fol-lf.  destro.ved  the  large  hams  on  ^"n'pany  has  granted  him  si.x  months, 

••(N.MSII  1  n,l  Mn.l;  lows-  oil  Presby  tery  Phoenix  of  model  f.a.rm  of  Peter  A.  AVond.  'aa-vt.  during  which  time  .Alexander , 

H,\S  BF.i;\  K.VL.\KGEH.|Lotidon,  S25.(H'U.'  I-oVb  total.  on ;  Insurance  placed  by  the  (Linkers'  hn.s  beep  appointed  acting; 

Ilelsliigfors  Flnliml  Th  -  inni.  ,  church:  IMuienix  of  I/ondon.  *2.i.(YfiO:  H '"'ff'  f’o.  ns  follows;  Northern,  ?t3.- j  ^  rt  oot  considered' 

I  n’t  1  ~  ,,  ^  Motint  Ko.val.  $17,500;  Lond.M.  Guar-, Guardian.  .$14.(100;  Cnlon  of  i "'""'ll 

|ioi8  pulp  and  pasleooard  mill  hasLj„f^^,  .jip.  Canton,  $15,000;  British  Crown,  .51.1.-  '>0  attempt  to  resume  the; 

i  been  enlarged  in  (.-on junction  with  ■  ooo ;  Northern.  $7..50O:  Condnenta'l  General  of  Parts,  .$7,5ii0;  Brit,  j  ‘‘uflos  of  m.aiiagoment  of  the 

idle  building  of  a  .second  and  larger ,  $5  otiO  Total  $75  000.  Ixiss  about  Dominion,  $7..500;  Yangtze.  $5.nfin  ;  interc.st  of  the  two  eompan'-,? 

power  station  at  the  Aiijala- Falls  tn|$t’ooo.  '  Jersey.  $3.,500:  Beaver,  $2,500.  t  anada.  be  has  been  granted  rc-l 

the  south  of  FinliitnI.  Power  is  now  I  oi  ..-m  si  1,  Total,  $85,000.  lioss  abniit  $46,000;  fJrement  ,it,  expiration  of  his  leave. 

!  being  transmitted  to  Helsingfors  I  ,*  ’  i  Union  of  Paris,  on  contents,  $5,opn,  ^U'.  Aloherley  '.s  conneetion  with  the 

jKotka,  and  other  points  In  southern  !”v"^Veter?navvr«cW  him, dim  Sturgeon  Falls.  Ont^-On  the  2n(l  -N'orthern  has  e-vcceded  thirty -I  wo 

■  k-^nland,  and  6.000  volts  is  supplied  n,ivcrsltv  of  MoSt^reti?  'ISO  st  S4u- '  ®  destroyed  the  Pacific  , 

to  the  pulp  mill  to  run  three  1,300-  ..nmni,.  I  Hotel,  owmed  by  Oscar  Gallipeau.  by  A.  Hurry  eoniniriieed  hi:v  hii-iiiess 

horsppovver  grinders,  and  500  volts  ,  ’  it  »t  h-  tmeri -o  t.-  i*  H’Plr  lives.  In-|career  with  the  .Noniurn  -25  years; 

I  to  operate  the  smaller  motors.  All  .jfn,  J  tifinin  !  snrance  on  hiiilding:  Coni.  Union.  $2.- 1  ago  and  rose  to  position  of  claims' 

surplus  energy  t.s  converted  Into  ,  '*Koniifi-  i,vobitii  ter  non  i On  contents:  Pennsylvania.  $2.- 1  manager  of  its  casualty  dep,i;tm.-m 

I  steam  In  electric  hotlers  and  used  In  p,,,,,.aLn  1  i,r  ami  1  i,,.'  a,i,i  I ■’'•oi'flt  AVest.  $2,000:  Acedia.  32,-  at  head  office  havire  on  the  way  npi 

I  the  manutaefuring.  The  mill  now  tni  rnn-  Rnv,i  t-ir  ono- ' Pn''tflc  Goast,  $2,00(1;  Queen  I  acted  as  inspector  for  five  as  well  as  j 

!  has  an  annual  rapacity  of  18.000 tons  kL  i.i'-o  tt^  poo.' i  .'  vatiri,,’ 1  UUy.  $2,500;  Brtt.  Crown.  .$2,.500:  casualty  departments.  Uec.-.metO; 

Inf  various  kinds  of  wood  pulp  and  n,,’ ^  *’tq  7ka-’ niioona  I  America.  $2,000;  Palatine.  $2,-  U’anada  .3  years  ago  as  manager  of  the 

j  pasteboard,  hut  is  capa.hlie  of  expa.u-  7  ,,c''  00(‘.  Total.  $18,000.  Loss  total.  casua.'ly  dep.irtment.  which  under  liis 

slop.  inn  ■«'  0  ^-6  non  Yo  k  \  Sh<>rbnMke.  Qtie.  On  Nov.  20,h  a  1  direction  ha.s  .assumed  a  posuton  ofi 

— — — '2aa’  'i  c/xo  T  „„„  '-ll..'.  fJre  destrcl.ved  Prescott's  livery  sta  ,00  little  inipori-incc  in  fhet  anadiaii' 

— .  —  hie.  King  street  west,  together  with  field. 


•’iNMsii  rn.i*  Mn.i, 


Helsingfors,  Finland.— The  luge-j 
fois  pulp  and  pasle'ooard  mill  has  I 


I, Aim-  .  T,  1  .  .  I  (Kinireni. — jsy  rne  tire  wit  cn  vroiie 

hemg  fiansmitled  to  Helsingfors  I  .  ,,  •  .1,  T^  •  .  ji 

;  kntsu  00,1  .-.ti.A..  A  lA,  I  7i  'I  out  on  Nov.  2nth  in  the  Dentistry  and 

'  ixoiKa.  f»ra  other  noints  In  ftouthern  i  •  i  1 1  r  xi_ 

I  r-SAioA.i  .....i  T.  V  the  Veterinary  Schoo  bulhimg  of  the 

,  ttniand,  and  ii.OO n  volts  is  sunnlled  ■  ...  /■,,,!  .>0. 

«A  A..1A  .,,.11  .  CiT  .  Lnivcrslty  of  Montre.al,  :isn  st.  Hu-; 

i  S'tn  XTric  h"tl  uentaf '$6%Mr‘’k4nkiu!'" 

I  steam  tn  electric  hotlers  and  used  In  ^.,..,.^1-,,.  eaoenc.  11,-  1....  a,.,i  I 


I  of  various  kinds  of  wood  pulp  and 
j  pasteboard,  hut  is  capa.hlie  of  expa.u- 


Hotel.  orwmed  by  Oscar  tJallipeau.  by  A.  Hurry  coiimiriiced  hi:v  hii-iiioss 
which  two  men  lost  their  lives.  In- 1  career  with  the  .Nniilurn  -25  years; 
surance  on  hiiilding:  Coni.  Union.  $3.- 1  ago  and  rose  to  position  of  claims' 
000.  On  contents:  Pennsylvania.  $2.-|  manager  of  its  casualty  dcp,i;tm.''m 
000;  .Vorth  West.  $2,000:  Acedia.  32,-  at  head  office  havirg  on  the  way  iipi 
000;  Pacific  Coast,  $2,0OO;  Queen  I  acted  as  inspector  for  five  as  well  as 


l.J.M"  Siio'TA'TtON) 

T.  WlATEST  -- 


!  $.lfai,iMio.  ,  ! 

I  Toi  rehnniie.  Quc.  -On  tho  ut  in- 1 
;  slant  a  disa^itrous  fire  swept  the 


(6  sleighs.  8  tons  of  hay  and  other 
contents.  l/oss  alioiit  $6.5n0. 

Fort  VVillittin,  Out.  -On  the  5th  in- 


UP'i 


are  n«oted  ^ 

\  10  «««■ 


CigatpHos 


V  be  optltniA 
lamJ  ‘  ^-ii\  be/ 

\  U’i*'  A  nt  Hie  / 
\  imaW'l 

IIS'"!- 

VeS/ 


4M  GEKMA>  EYinOYITN 

'  hiisincBs  section,  starting  in  the  dry-ij„„^„,  ^  ^j,.p  destroyed  the  Canadian  BIST  CIBBV  l>SI  B  IX'I',. ' 

|ing  nxim  of  Joseph  Limoges,  w  mvd  |  p,-.  Co.'s  No.  .5  Shed,  together  -a..  ■  ' 

1  .-ndlumber  merchant,  l^ome  sev  cmy  I  .pi,  ,5  cars  of  sugar  ami  30  r.ns  ol  social-political  conimitloc  of, 

buildings  are  reliably  repo:  led  to  he  «oan  and  other  contents.  Manv  mer-  Herman  Reichstag  has  recently 
'destroyed,  including  the  Town  Hall,  ^pants  are  affected  hv  ios.s  of  goods.  of  a  W’l  tinder  which 

about  .20  Stores  and  many  dwellings,  xhe  shed  alone,  it  Is  stated,  is  valued  ^  revision  of  the  Fcdera.l  laws  regu- 
Thc  insurance  involved  amounts  to  $150  POO  Total  loss  alKuit  .<400 .  'ating  the  insurance  of  employee.s 
a  total  of  about  $200,000.  of  whicti  poo  authorized.  Under  this  pro- 

I  amount  about  $120,000  was  placed  ^^3^  VHr.brooli,  Out.  --  on|  ''f "'Ul 


a  total  of  about  $200,000.  of  whicti 
amount  about  $l20,00o  was  placed 


|xvil|  he  authorized.  Under  this  pro- 
On|  law  the  duty  of  insurance  will( 


with  the  following  comp.inics:  Q'le-  ^  destroyed  the  two-  'ipo”  'lU  employees  without  i-ef- 

hpc.  T.ondon  &  Lan.,  Atla.s.  continei;-  gtor'ev  home  of  George  Fallis.  on  the  '  renee  to  the  amount  of  their  annua' 
tal.  Guardian.  Mount  Rnya.l,  British  j  ,vere  also  earnings.  Considerable  objection  wti' 


HIGHEST  STANDARD  OF  THE  WORLD 

For  pipe  smokers  who  prefer  strdi|ht 
Virginia  there  is  nothing  finer  than 

BRITISH  CONSOLS  TOBACCO 


Colonial,  Liv.  &  Ixm.  &  G'ohc.  .\a- 
lioiiale.  Union  of  Pari  -.  Phix-nix  of 
London,  and  North  Brit.,  and  Mor. 


destroyed  Loss  about  |S,00t).  ®bown  by  representatives  of  the  union  ; 

Stnitford.  Onf.-  On  the  3rd  instant  senior  employees,  hut  tlieir  efforts' 
a  fire  damaged  the  Ancrum  Brae  "S''''  without  result  and  the  draft, 
vT^.mtoi  r^ss  about  $2  OPO.  unaltered,  was  passed  by  the  com-; 


The  reinaiiilng  ISlri'O'^  stated  to  Hospital.  Loss  about  $2,0P0.  unalter, 

he  carried  h>  various  ^Iulc.aI  com-  p.j.p  ^pj^.  Cornwall.—  On  tke  "nd  loiGce. 

I  panies.  The  properix  Joss  is  re-  ^  fire  destroyed  the  large  ~ 

I  ported  to  be  alMiui  .33.->o.ooO.  ihe  ^^jjp  farm  of  .fames  Kirkey,  APPOI’ 


Powii  Hall,  a  solid  Inick  building  uranch,  together  with  the  sea- 

,  allied  .at  $40,000.  is  rtr.'.cd  to  be  in-  gpj,'g  props  and  about  thirty  animals. 


nireii  for  only  $10.00".  about  $7,500.  partly  insured.  The  Reinsurance  Co.  of  Canada  has, 

Sherbrooke,  Qiu*.  -  Jiy  the  fire  RrorkTille,  Out.— On  the  1st  Inst.,  appointed  H.  LEstrange  Malone,  of! 
which  occurred  on  Nov.  20th  on  the  a  fire  destroyed  a  large  barn  owned  50  VV'atllng  street,  London,  England.! 
premises  of  I  IL  Blue  (in  trnstl.  by  .T.  VV.  Vout,  season's  erops.  ma-  its  agent  and  attorney  for  Great] 
King  street  e  isi.  Instiranee  as  fol-  rhliiery.  tniplenients. .  and  several  Britain.  .Mr.  Malone  wiil  transact  a  I 
lows;  Boy.ll  E.vehange.  $1,006:  Sect-  hp^d  of  cattle.  Ix'ss  about  $4,000.  In-  life  and  aceldent  reinsurance  bust- 
lish  Metropolitan.  $1,000:  Atlas,  $1,-  suranec  $l,o00.  uess  for  the  company.  j 


APPOINTED  BRITISH  1 

•AGENT  FOR  REINSURAXCT:. 
The  Reinsurance  Co.  of  Canada  has  , 


James  Richardson  &  Sons,  Limited 

FST\BI  ISHED  1R'7 

Lrraiii  F.lcxalor  Oxvners  and  Operators 
tvrain  Shippers  and  tvrain  F.Aporlrrs 
Canadian  and  .American  (.rain 

Own  and  operate  L'dl  Fdevators  in  Western  (Canada.  Transfer 
Elevator  at  Winnipeg  for  all  rail  business.  Terminal  Elevator 
at  Port  .Arthur.  Iran'fcr  Idevstor  in  Eastern  Canada  at 
Kingston. 

PBIAME  VtlBi;  t  ONNEtllONS 
Irom  Const  to  Tioast  in  Canada 

lo  Chicago  and  New  V  ork  in  I'.S, 


.2U  Miliiou  Biislicl  Elevator  recently  rrc.  ied  for  , lames  Richard-on 
&  Son*.  Limited,  al  Port  .Arthur  witu  b  reiyesruts  the  laM 
word  in  Elevator  Con-trurtioii  and  Lfl"  lency. 

I'xmilivc  tffficci.:  \\  I\N1t*Lt*,  Al  AN, 

Export  or. ices:  Ain.N'T  Ht  .  «,>l  E. 

iJBArN4.IIL5*i  1  Port  'rth«jr,  S««kj3tno»i,  > 

uf«N  *x  KI^O>f  O  S  I . 


DAWES 


BLACK  HORSE 


ALE  &  PORTER 


PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


i 


I 


(i 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  16,  1922 


DIVIDEND  NOTICES,  ETC. 


TORONTO  S!>TOCTvS 


DIVIDEND  NOTICES.  ETC. 


INVESTMENT  RETl  R\S 

1m*  Oswald  &  Drinkeater.  NUralwi?  of 
Montreal  Stock  Exchange. 

Piv. 

Kate  Pric.'  Return 
t»  tid 
■»  09 

TOV 

H  10 
7 . 59 
7  07 


Fluctuations  of  Active  Listed  Securities 


Abilibi.  . 

A.  Sales  B . .  . . , 

I  Do.,  Pref . . . . 

I  A.t.  Su^ar 

Do..>r«l _ 

1  Barcelona  .  .  . 

'  Bell  Tel  . 

;  Bird  Pref  .  . 

!  Brazilian . 

:  B.  (’.  FUh  .  . 

I  B  tmp  St 
I  Do.,  1st  Pref 
Do..  2nd  Pnf 
Burt  F.  N  .  .  . 
Do., 

C.  Bread  .  .  .  . 
Do.,  Prof.  ... 

.  C.  Car  K  . . 

I  Do..  Pref - 

.  Can.  Cem  .  .  . . : , 
Do.,  Pref  ... 

I  Can.  Kgs  . 

Can.  S.  Line.  . . , 
Do.,  Pref  . . . , 
i  C.  G.  Elec  . . . . 
Do  .  Pref .  . . . 

,  Can.  l./'co . 

Do..  Fref . 

C.  P.  R  . 

Can.  Salt  . 

Cy.  Dairy  . 

j  Do..  Pref . 

;  Coniagft** .  . . 

Cons.  Sm  . 

1  ('on.  Saa . 

Crown  R . 

,  Crows  N . 

Det.  Unit  .  .. 

:  Dome  . . 

Don*.  Can  . 

Do..  Pref . 

Dont.  Tele . 

’  Goodyr . 

t  King  Ed . . 

I  La  Hose . 

I  Mackay . 

Do.,  Pref.  .  .  . , 

M.  Leaf  . 

Do..  Pref.  .. 

Mclntyr  . 

Mex.  L.  P . 

Monarch  ...... 

Dc..  Pref .  • . . . 

I  Nip.  M . 

I  Pac  Burt  . . , 

Do..  Pref . 

Penman's  . . ,  • . 

Do.,  Pref . 

r.  Rico  R  .  . . . . 

Prov.  Pap . 

Do.,  Pref  - . . . 

Que.  L.  H . 

Riordon . 

Rogers  ...... 

Do..  Pref  . . . . 

Rufl.  M.  C, . 

Do..  Pref 

Saw  Mas . 

Saw  M.  Pref. . . . 
Span.  R.  C.  . , . 
Span.  R.  Pref. . . 

Stl.  of  C.  0 . 

Tor.  Rly . 

Trethe  ...... 

Tuokett  c , 
Twin  C.  c  . .  • . 

W.  C.  Fir  . 

W.  ('.  Fir,... 
By 

Winn.  R.  Pref  . 
Banks: 

Comm  .  . . . 

Domin . . 

Hamil . . 

Tmjver  . 

Molsone  ....... 

Mont  . 

Royal . 

Stand  . 

Toronto, 


The  Royal  Bank  of  Canada 


Abitibi . . 

Af  best  OR . . . 

Do.,  Pref . 

Bell  Telephone. . . 

Brmzi> . 

Can.  Cement. . . . 

Do.,  Pref . 

Can.  Converters 
Can.  Cottons. . . . 

Do.,  Pref . 

Can.  Gen.  Elec.  . 

C.P.R . 

Detroit . 

Dom.  Bridge. 

Dorn.  Coal.  Pref 

Dom.  Glase . 

Do.,  Pref.  . 
Dom.  Iron,  Pref  . 
Dom.  Steel,  Pref . 
Dom.  Te.xtile.  . . . 
Do,,  Pref. ..... 

How.  Smith . 

Do.,  Pref. 

Lake  of  the  Woods 
Do.,  PTef , . .. . . 

Laurentide . 

Mackay . 


A1T5UAL  MEETING 


Friday  |  Saturday  j  Monday  |  Tuesday  j  Wednesday  |  Thursday 


ANNUAL  MEETING 

'THE  Annual  General  Mectit^  of 
R  the  Shareholders  of  the  Bank 
will  be  held  at  the  Head  Office,  147 
St.  James  Street,  in  the  City  of 
Montreal,  on  Thursday,  the  11th  day 
of  January,  1923,  at  11  o’clock  a.m. 

C.  E.  NEILL, 

General  Manager. 
Montreal,  Que.,  December  1,  1922. 


The  Annual  General  Meeting  of 
Shareholders  of  this  bank  will  be 
held  at  the  banking  bouse  of  the  in¬ 
stitution,  corner  of  King  and  Bay 
Streets,  Toronto,  on  Wednesday,  the 
tenth  day  of  January  next,  the  chair 
to  be  taken  at  noon. 

JOHN  R.  LAMB. 

General  Manager. 
The  Bank  of  Toronto, 

Toronto,  November  21at,  1922. 


Abitibi  P.  &  P.  Co . 

-Xrat's-llolden,  pref  ..... 
Asbestos  Corporation  . . . 

Do..  Pref . 

•Atlantic  Sugar . 

Do.,  Pref  . 

!  Beil  Telephone . 

,  Do..  Rights . 

Brazilian  T.  L.  &  P . 

1  Brompton  . 

;  B.  E.  Steel . 

Do.,  1st  Pref . 

:  Do.,  2nd  Pref . 

iCan.  Car  &  Foundry . 

Do..  Pref . 

Canada  Cement  Co . 

Do.,  Pref . 

Can.  Converters . 

Can.  Cottons . 

Can.  Found.  &  I'org.,  pref. 

Can.  Gan.  Electric . 

Can.  Steamship  Lines  . . . 

:  Do.,  pref . 

I  Can.  Woollen,  Pref . 

Crown  Reserve .  .  .  . 

I  Con.  Mining  &  Smelting. 

'  Detroit  United  Ry . 

Dominion  Bridge  . 

j  Dominion  Glass,  Com. .  . 

i  Do..  Pref . 

i  Dominion  Textle . 

Do.,  Rights . 

Do.,  Pref  . . 

Goodyear,  Pref . 

Howard  Smith . 

;  Illinois  Traction . ! 

1  Do.,  Pref  . 

Lake  of  the  Woods  Milling 

Laurentide  . > 

Mackay  .  .  . . 

Montreal  Cottons  Co  ... 

Do.,  Pref . 

Montreal  Power  Cons. .  .  .1 

Nat.  Brewerie.s  . I 

Ogilvie  Milling  .  . .  ' 

Ottawa  L.  H.  &  P.  Co....^ 

Price  Bros  . ; 

Prov.  Pav)er . ■ 

Do.,  Pref  . ! 

Penmans  Limited . j 

Do.,  Pref . i 

Quebec  Ry .  •  ■  \ 

Riordon  P.  &  P.  Co . 

Do,.  Pref .  : 

Shawinigan  . j 

Spanish  River . . 

Do.,  Pref . I 

Steel  of  Canada . j 

St.  Lawrence  Flour . ; 

St.  Maurice  Paper . j 

Toronto  Ry . . | 

Tucketts  Tobacco . : 

Do.,  Pref . ■! 

Twin  City.  . . 

W'ayagamack . I 

W  innipeg  Rly  . i 

*Ex.  Dividends.  ' 


The  Sherwin-Williams  Co. 
of  Canada  Limited 


DITIDEND  NUMBER  10». 

Hollinger  Consolidated 
Gold  Minos  Limited 


DITIDEND  NOTICE. 

Notice  l.s  hereby  given  that  the 
Forty-sixth  Quarterly  Dividend  of 
One  and  Three-Quarters  Per  Cent. 

being  at  the  rate  of  Seven 
Per  Cent.  (79c)  i>er  annum,  for  quar¬ 
ter  ending  November  3dth,  1922,  upon 
the  PREFERRED  STOCK  of  the 
Company,  has  been  declared,  payable 
to  Shareholders  of  record  the  Fif¬ 
teen  Ui  day  of  December,  1922. 
Cheques  will  be  mailed  on  the  Slat 
instant. 

By  order  of  the  Boai-d. 

Books  not  closed. 

J.  H.  GORDON. 

Secretary-Treasurer. 
Montreal,  December  let,  1922. 


Mtl.  Cottona  .... 

Do.,  Pref . 

MU.  L.  H.  &  P _ 

Mtl.  Tramways.  .  . . 
National  Brew-eriea 

value  $26) . 

Ogilvie  . 

Ottawa  Power . 

Penrr.a.-.e . 

Do.,  Pref . 

Si.Bwin  gan  . 

Span.  River . 

Do.,  Pref . 

Steel  of  r'anada .... 

Do..  Pref  . 

St.  Law.  Flour . 

Waba-ao . 

Wpg,  Rly.,  P.-ef  ... 


(“No  Personal  Liability”) 

A  dividend  of  1%  upon  the  out¬ 
standing  capital  stock  of  the  Com¬ 
pany  has  been  declared  payable  on 
the  30th  day  of  December.  1922,  on 
tthlch  date  cheques  will  be  mailed 
to  shareholders  of  record  at  the  close 
of  business  on  the  15th  day  of  De¬ 
cember,  1922. 

Dated  the  7th  day  of  December, 
1922. 

D.  A.  DUNLAP, 
Treasurer. 


STA.VD.4BD  MOTNO  QIOTATIONS 


Gold : 

Atlafi . 

Algon . 

Apex . 

Argo  .... 
Baldwin  ... 
BucVghm  .  . 
Columbus  . 
Boston 
Clifton 
Dome  M  .  , . 
Gold  Rf  ... 
Hattie  . . . 
Hoi.  Con 
C.  W.  D.  L. 
HuntoD  . . , 

Keora . 

Kirk  1 . 

I^keS  .... 
1).  Kirk  .  .  , 
McIntyre  .. 

I  Moneta  .  . . 
Nowray  . .  . 
Davidson  . 
Goldale 
P.  CrowTi  . 
C.  Hughes  . 
Preston  .  . 
Schii  Gold , . 
Tech-H  .  . 
Thomp-K .  , 
V,  akenda 
M'.  Domv*  C 
T\'a'sapika. 

.  T  ree  . , 
"U  right  .  .  a . 
Vipond  , . . 

Mh  or: 
Benver 
Trethc. . 
i'ciiiagas .  . . 
Crown  Re. . 
Giflord  .  .  , . 
Gt.  North  . 
Rr.se 

McK  D.  S  . 
Min.  Corp  . 
Nipiss  .  , ; . 
Ophir 

Pet.  I^ake.  . 
Teralsk  . . 
Tr$the . 


THE  OGILVIE  FLOUR  MILLS 
COMPANY,  LIMITED 


The  Toronto  General  Trusts 
Cnrporation 

DIVIDEND  .\().  lOii. 

Notice  is  hereby  given  that  a  Divi¬ 
dend  of  Three  per  rent.  EUet  has 
been  declared  upon  the  Paid-up  capi¬ 
tal  Stock  of  this  Corporation  for  the 
quarter  ending  December  Diet,  1922, 
being  at  the  rate  of 
TWELVE  PER  CENT.  PER  ANNUM 
and  that  tlie  same  will  be  payable 
on  and  after  Tuesday,  the  Second 
day  of  January,  1923. 

The  Transfer  firroks  of  the  Cor¬ 
poration  will  be  dosed  from  Satur¬ 
day,  the  IGth  Day  of  December,  un¬ 
til  Saturday,  the  30fh  day  of  Decem¬ 
ber  .both  days  inclusive. 

By  Order  of  the  Board  of  Direc¬ 
tors, 

A.  D.  LANGMUIR. 

General  Manager. 
Toronto,  November  28th,  1922. 


The  Bell  Telephone  Company 
of  Canada 

NOTICE  OF  DIVIDEND. 

A  Dividend  of  two  per  cent,  (2'7r) 
has  been  declared  payable  at  the 
Office  of  the  Company,  In  Montreal, 
on  January  16.  1923,  to  shareholders 
of  record  at  the  close  of  business  on 
December  23,  1922. 

WM.  GEO.  SLACK, 

Treasurer. 

Montreal,  December  13,  1922. 


rOBETCX  EXCHAXt.tS 


Nuw  York  Montreal 
4  64  U'  4  661.'* 

000130  000130 

.4007  .4023 


DoinaDd 
SierllnK  ... 
Germany  ... 
Haliand ..... 
Sweden  .  .  , 
Switzerland  , 

Spain  . 

France . 

Italy . . 

Norway . 

Belgium 
Denmark . . . . , 
Brazil . 


i>n  nFM>s  dkclabed 


Goodyear  Tire,  Prtl.  Jan.  10 

Molaons  Bank  . 2  Jan.  3 

Markay  Go«.,  Frtf  1  Jan.  2 

Do.,  Com  .  1*4  Jan.  2 

Dominion  Hank  ..  3*f  1  Jan  1 

I  Twin  Clly  R.T.,  Fref  .  $1.75  Dec.  20 

Do..  Com  $2  Dec*.  0 

_  Bank  of  Nova  Scotia  .4  Jan.  22 

YORK  COTTON  PRK  KK  Am.  Sales  Book.  Com  $1.50  Jan.  15 

;  ^VabI^H»o  CottfHi  ..  $1  Jan.  2 

W'enadian  Faciiic  .  .2^^  Dec.  20 
;  Gould  Mfg.  Co..  Pref  .  1*4  Ja*^-  2 

Do.,C(»m  ...  Jan.  2 

[Dom.  GlaM.  pref.  .  .  .1*4  Jar.  2 

I  Do.,  Com  .  1‘'4  Jan.  2 

Brit.  Am  Oil  2-e2  Jan.  2 

!  lH*ndon  lx»an  &  Savga.  .  M*'  Jan.  2 

i  Shawi^^igan  ^  .  At  F.  ('o  1  Jan.  2 

Pennsylvania  W.  di  F  1*4  Jan.  2 

!  McIntyre  Porr.  Minee.  .  Jar.  2 
j  Duluth-Superior  Tract.  $3  Jan.  2 
Cent.  Can.  lx>an  At  Svgp  2.^  Jan.  2 
'  Mont.  C.  AD.  Sav.  Bk.  $2.50  Jan.  2 
I  I)om.  I ron&  Steel,  pref  .  .14^  Jan.  1 
I  Brazilian  Tract.,  pref  .11^  Jan.  2 

i  Ontario  Ixi.in  &  r>ei»  1  Jan.  2 

Tor.  Gen.  Trusts,  Corp.  3  Jan.  2 
j  Hamilton  Prov.  J.'  lAian.-'i  Jan.  2 
'  Prov.  I'aper,  pref  1  U  Jan.  2 

Do.,  corn . 1^-1  Jan.  2 

Prftvinolal  Bank . 2*4  Jan.  2 

Tri.  City  R.  L.,  prff  .  D  .  Jnn.  2 

WinnipfK  I.ieet.,  pref.  Ki  Jan.  1 

R’eft .  India  Llect .  .  1'4  Jan.  2 

Pacitic  Burt,  pref  1*4  Jan.  2 

Do.,  Com  .  .  H  Jan.  2 

National  lirewerie". pref.  1*4  Jan.  2 

Do.,  cum  .*1  Jan.  2 

Can.  CJen.  Llect  1*2  Jan.  1 

llllnoia  Tract.,  pref  .  l^-^  Jan.  2 

Price  Brof .  ^  of  1  Jan.  2 

Mackay  (Toa  extra  $10  Jan.  2 

Abitibi  P.  &  P.,  pref  . .  .  l*-4  J®^-  2 

Kipi8>*inK  Mines  3 

Ottawa  Traction .  1-  1  Jar.  2 

Ottawa  Car  Mfg  1-2  Jan.  2 

Dom.  Cannera,  pref  1*4  Jai«-  2 

I^auri  ntide  Co  IL  Jan.  2 

Southern  Can.  Fa.,  pref  .D^  Jan.  l-X 
Hoilinger  Cons.  Gold.  1  De-'.  30 

National  Trust  Co  .  .  3  Jan.  2 

Dom.  Trans.  &  Pov.er.  8’v  Jan.  \\ 

Ggilvy  Milling . 3  Jan.  2 

Can.  Veirbanks-Morse. 

pref.  ...  3  Jan.  15 

Intercolonial  Coal,  pref.  Jar.  2 

Do.,  com . .  4  Jan.  2 


(JTumlshad  hj  6he«r«OB*Mwmmilt  &  Oe.) 

Dec.  8.  1922  D  c.  18.  1622 

Close  Cloae  Net  Change 

Alhs-Chalmera  .  . . . . . . .  44 14  44  — 

\Tn.  Agri.  Chemical . . 

Am.  Beet  Sugar . 

Am.  Bosh  Magn  to . 

Am.  ('an . 

Am.  C  ar  &  F  . 

Am.  Cotton  Oil . . 

Am.  Dr.  Syndicate  ... 

Am.  Hide  A  Leather,  Pref. 

Am.  ice . 

Am.  inter.  Corp . 

Am.  l.lneecd  . . 

Am.  Locenn  tive . 

Am.  Sht  A  Com . 

Am.  Sm<  Iting  . 

Am.  Steel  Kounedri  a . 

Am.  Sugar  . 

Am.  Sumat.  Tob . . 

Am.  T«I.  A  Tel . 

Am.  Woolen  . 

Anacfinda  Copper . . 

Atchiaon  . 

Atlantic  G.  A  W.  I . 

Baldwin  Iy>co . 

Balt.  &  Ohio . . 

Bethlehem  Steel  (B) . 

Brooklyn  R.  T  .  . 

CaUfornia  Petrol . . 

Canadian  Facific 

Central  l^^ather . 

f  .’erro  do  Paaco . . . . . 

('handler  Motors  . 

(•bteago  M.  A  8t.  P . 

('hicago  Rock  le  . . 

Chile  Cfwper  Co . 

Chinao  (Topper . 

Colorado  Fuel  . 

(-'onaoHdated  Osa . 

C  ontlnentAl  Can  . . 

Corn  Frfiducta  . 

(Trucible  Steel  . 

Cuba  Cane  Sugar  . 

Columbia  Gas  . 

Endicott  Pref . 

Erie  Railraod . 

Famoua  Playere  . 

Freeport  Texas . 

General  Electric . . . 

General  Electric . . 

General  Motors  . . . 

Goodrich  . 

Great  Northern  Pref  .... 

(ireat  Northern  Ore . 

Gulf  States  Steel . 

Inspiration  (copper  . 

Tnternat.  Harv.  N.J . 

Internet.  NieW  . 

Iril  Merc.  Marine . 

Do..  Fref  . 

Iniernat.  Paper . 

Kansas  (Tity  Southern  ..... 

Kelly  Springfield  . 

Kenn*.‘cott  Copper  . 

Keyalune  Tire  A  R  . 
l/seawarina  Mcel  .  . 

!/ehigb  Valley  ... 

.Maxwell  Motors  .  . . 

Mexican  Petrol . 

Miami  Copper  .  . . 

Midvale  Steel ...... 

Missouri  Faci6n .  .  . . 

National  Enamel  . 

National  Lead 
Nevada  Consol  Cop. 

New  Haven 
Northern  Pacific  .  .  . 

Nova  Scotia  Steel .  .  . 

Pan.  Amer.  Petrol  .  . 

Pennsylvania  II.  R .  . 

Pera  Marquette.  ... 

Pierce  Oil . 

Punta  Sugar  . 

Fierce  Arrow  ..... 

Pittsburg  Coal . ** 

Pressed  Steel  Car  .  . 

Hay  Con.  Copper .  . . 

Heading  .  . 

Republic  Iron  AS.. 

Royal  Dutch . 

St.  Louia  A  S.  F  , 

Sinclair  Consolidated 
So^jtbern  Pacific.  .  .  . 

Southern  Railway  .  . . 

Do..  Pref  _ 

Stromberg  Cr  . 

Studebaker  . 

Superior  . 

Teimeasw  Copper  .  . 

Texas  Oil . 

Texas  Paciliu  . 

Toqaeco  Prod.  Co. .  . 

Union  Pacific. 

United  Retail  Stores 
Tj.  S.  Induat.  Alcohol 

U.  S.  Rubber  . 

U.  S.  Steel  . 

D'>.,  P-ef . 

Utah  Copper . 

Vanauium  . 

Wsstir.ghoubt . 

White  Motor . . 

Wiliys-tJvcrland . 


IMJSTl'lD  MAHKET 


Bid.  Asked 

.  52  . 53 

IH'  217 

4*4  0*4 

12  50 

65 

94  97)s 

97?*. 

94^4  .... 


Argonaut 


Britiah  American  Oil  . . 
British  Oilfields  Voting  T 
C'uvan  Canadtar.  Sugar 

Hollinger  . 

Inter.  Brick  Co . 

Inter.  Clay  Prod,  pref  . . 

l.Aurentide  Power . 

Do..  Bonds  . 

Riordon  1st,  Pref 
Saguenay  Pulp  ..«•••• 
Do.,  Pref . 


Furnifih  by  Jenka,  Gwjnne  A  Co. 

Open.  High  Low  Ciobing 
2503  2652  2502  2536  38 

2320  2676  2620  2557  39 

2531  2678  2630  2557- IW 

2497  2346  2491  2626  28 

2343  2384  2340  2371  nom. 

2.)05  2542  2423  2532  tge. 
2355  up  250. 


Januarj- . , 
March  . . . , 

May . 

July  . 

October .  .  . . 
December  . 
Spot  Cotton. 


Provincial  Paper  Mills, 

LIMITED. 


DIVIDEND  .NOTICE. 

Notlcp  I.*!  hcroby  pivon  that  Dlvi- 
tlends  hav«  Ijopr  declared  by 
Tlnn'ol  rnper  Milix,  Limited,  as  fol¬ 
lows: 

Regular  Quarterly  Dividend 
on  Preferred  Stock. 

Regular  Quarforly  Dividend 
on  Common  Stock. 

.Special  Dividend  1  ‘7c  on  Pommon 
StiK-k. 

All  payable  wi  January  lind.  19i’:!, 
to  Shnreholdera  of  reroni  at  c'oae  of 
buiilncss  December  lotli,  192;;. 

(Signed)  S.  F.  DUNCAN, 

Secretary. 


CALIFORNIA 


Go  •r  Return  viatke  Canadian  Pacific  Rockies 

The  all-year  Trans-continental  Route  with  its  500 
miles  of  tininterrupied  Alpine  splendors  begins  on  ^ 
the  Pacific  Coast  at  jK 

VANCOUVER,  B.  C..  thrcbblee  with  Western  life 
encirc'.eci  by  mount.lr,..  canyon,  and  .himmennf  sea 
lu.urla-Jtly  ccn:fortabl»  .l  Vancouver  Hotel.  {3^ 

Prince.,  l-fnr  Steamer,  connect  from  Seattle,  .top. 
pmi  at  VICTORIA.  B.  C..-deIlghiful  fcp  tifi  crer;  BmjjM 
c!tma*c  fine  golf,  wonderful  dHvee  end  the 
palatial  Emprese  Hotel 

All  Year  Round  Trip  TIekeU  at 

Reduced  Rate#  )  t  j 


‘  Homp  Hank  7^'},  x.d,  .  .  . 

Impurinl  ( Ml  li^'f 
Imperial  Tobacco  Cana«U 

f-ommon  .  .  . 

Laurentide  Power  5% . 

Ie«>DW8  Th^atrea  MKro.  7%  Pref. 

in  arroara . 

1  )o.,  f  ’ommon  ... 

Loew'fl  Th<-ufiv«  .Montreal 
Pref.  5*4^  <  in  arrears.  . 
l)o,,  fr'ommon  .  .  . 

IxiCwaThoat  resToron  to7  I’ref 
5(4', f  In  arrear* 

I  Do.,  Common 
!  liOewa  Theatre#!  Ottawa  'U  ’  Pref. 
155i ‘.  r  In  arrears.  .  . 

Do.,  Common  ... 

L«M>wa  Theatre!  Ixindon  Pref. 
Maiiituba  Power  Com. 

Marroni  of  Canada  . 

Mtj.  (y’lty  •  Diatrirt  Bhiik 
National  Brick  Pref.  ..  . 

^  Do.,  Common  . 

North  .American  Pulp  . 

J’rovincial  Bank  9' 7 . 

Riordon  Preferred  (New) 

12*  0  In  arrears . . 

Do.,  (*ommon  (New) ..... 
Robt.  Simpeon  6*’^  Pref 
Saguenay  Pulp  A  Power  0%  Pref. 

l5Vt  in  arrears . 

f>o.,  Common 

Southern  Canada  Power  6V4  Pref. 

r>o.,  ('nmm<m  . 

f-!lerling  Bank  8V0 . 

Tram.  Power  ... 

W«!t4»rn  Grocers  7 Fref.. 

Western  Duobeu  Fower  7%  Pief. 

Do.,  (.'ommon  . 

V/halen  Pulp  A  Papr  7^c  Fref. 

33^  v  in  arrears . 

Do.,  Common  . 


Canadian  Pacific  Railway 

Mont. Ticket  OiBccft.-141-145 St.  Jameb.  Mam8I2.'. 
Of  of  H  indtor.  Place  \  t^er,  \*’e'‘tmount  A  Mile  End. 


Davidson  Consolidated  Gold 
Mines  Limited 


4  Nil  l*er%oiinl  Ll.’ibilif.v  ) 

Notice  jy  Ijorrby  giv»n  thar  4bit,p(n» 
Droferrod  uti*!  l.uoO.bbO  <  /rd  inary' 
LShaien  nf  Uio  ••nnitnt  o’*  F  >rc!i- 

plno  DovidHtn  Gold  Min<F.  LWult.oO, 
(No  T^orsniial  Llnbilif y).  wiJI  be  di«- 
to  HhoroboJder^  of  rf^fUircl  oil 
tlir  tu.o]:'*  of  thi.'*'  ('ornpatiy  rt  thu 
«  loHo  <*f  buHiio-Hs  on  The  3'st  Fay  of 
I  o.'f  #11  b"r,  1012. 

NuTh’K  s  holt  by  ;i1fo  thtt, 

shar*  ho’.o  Trt  (‘f  this  CoTtipHtiy  arv  re- 
fjuirej  to  i-  rwatti  tl»»  Ir  «h.*.io 
ficutoM  to  Iho  4‘haitorrd  Trust  tin*! 
b'xenitor  C(»mp.'iny.  Klnji'  f  Lrf-fl 

Went,  Toronto,  Cun  .  vvlilcli  will  '•,* 
Ptuinpcil  and  retuin*^!.  i»dj«*tner  wlt*i 
tho  .sharop  of  r'f)r‘»ipirio  DnviHar^n 
Gold  Mliuus.  I^irnitefl,  (.Vo  r*rj*onal 
Liability),  to  tvhicli  th#  y  uiu  •-nfltlod 

T^at^d  at  Toronto  tills  2ldl  day  of 
XuveiohtM’,  1222. 

JJy  order  of  the  Hoard. 

M  .M.  WIUTC,  ftieci clary. 


WjiioMe  Ouijstmajs 

I  Tke  Long  Weekends 
;  Moke 

ChristixuBSaxvc/  Newllfears 

Travel  Woi-tb  While 

Canadian  National  Services 


EXTENSION  COURSE  IN 
EXPORT  AT  colleges; 


DIVIDEND  NOTICT  . 

At  a  meeting  of  the  Board  of 
fiirector:;  held  to-day  a  dividend  of 
iwo  and  one-half  per  cent,  on  the 
Coiiimon  Stock  for  the  quarter  ended 
:;0tli  September  last,  beiug  at  the 
luftj  of  iseven  per  cent,  per  annum 
and  in  addition  three  per  cent,  per 
.'ianuni  from  Special  Income  Account, 
n-as  declared  payable  on  30th  De¬ 
cember  next  to  Shareholders  of  re¬ 
cord  at  3  p.in.  on  1st  December  next. 
By  order  of  the  Board, 

ER.NEST  ALEXANDER, 
Secretary, 

.Montreal,  13th  November,  1922. 
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To  Maritime 
Provinces 


Western  Canada 


Quebec 


trade  providing  sufficient  support  be 
forthcoming.  It  Is  proposed  that 
these  courses  shall  commence  at 
Toronto  on  .January  16.  and  at  McGii: 
on  January  29,  and  shall  continue 
over  a  period  of  two  weeks. 

The  courses  at  each  of  the  univer¬ 
sities  will  consist  of  lectures,  dls- 
'Cus.xlon  pcrliods  and  practical  de¬ 
monstrations.  The  lectures  will  be 
gi  ven  by  members  of  the  faculties  of 
the  respective  universities,  by  bank¬ 
ers  and  business  men,  and  by  offi¬ 
cers  of  Commercial  Intelligence  Ser¬ 
vice. 

In  a  letter  accompanying  the  an¬ 
nouncement,  H.  R.  Poussette,  who 
was  largely  instrumental  in  organii- ; 
Ing  the  course,  points  out  that  Can¬ 
ada  stands  fourth  amongst  the  na¬ 
tions  of  the  world  au  to  volume  of 
goods  exported  end  first  on  a  por 
IS'.  I  e-ipita  bas's.  | 


Pacific  Coast 


••('oinin<‘iitnl  Ijinvd.'d" 
lyeave  MonfyonI  IBoyiK- 
venture  Dcipcfi  ft.oo 
pill,  do^ly  for  Oftfnvn. 
Vorlli  Bay.  forhrane. 
\V  I  ti  n  1  p  o  sr,  Regina, 
Si«‘-Vatf>oii.  I'driv'inton. 
Varu’ouA'er.  VlrW'riv. 
(  imiieotlons  for  al' 
IKrintn  in  WiMtern 
Cnnadn. 


‘‘Vfartimp  Kvpies**  " 

l,«ive  MonToa;  niona- 
ver'LU'Ve  Depnti  10.4% 
a.rn.  dal'y  S.it- 

imlay. 

“<,)e»‘an  I.iiiiiu-<i" 

I,eave  Montri-:il  <  C  la- 
ventur?  lup-ti  7.0" 
p.in.  dallv. 


NEW  YOBK  <’l  Rll  PRICES 

(ipenir.K  bid  end 
unlbwd  EcouritiM,  compil'‘ 

&  Co.: 


STANDARD  Oil.  STtlCR*-' 
FurnUhed  by  J«nk.,  Irwynn<  &  Co. 

1 —  Anxle  .Amertcao  Oil  .  I 

2—  Atlantic  Rfg.  Com .  1; 

8 — Atlantic  Hf Pref  .  119 

4—  Buck  E}o.  Pipe  Ijne .  j 

5 —  Eureka  Pipe  L  ne  .  99 

6— 11!*.  Pipe  Line  . 15'- 

7 —  Indians  Pipe  Line .  99  _ 

8 —  Nati  nal  Traniit .  27).' 

9— -N.  Y.  Transit .  171 

10 — Northern  Pipe  Line  .  190  ‘ 

n  — Ohio  Oil .  72 

12 — Prairie  Oil  &  Gas . 515  I 

14 — Southern  Pipe  Line .  105  1 

15 —  South  Penna  Oil  .  156  1 

16 —  Standard  Oil  of  Calif  ;i4Jj  1 

17—  Do.,  Ind  . nsti 

18—  Do.,  N.J..  Com  .  198,  1 

19—  Do.,  of  N.J.,  Pref  .  ..  .11714  ] 

20—  Do.,  of  N.Y .  .47 

21 —  Union  Tank  Car  Corn  122  1 

22 —  Union  Tank  Car  Pre'  108  1 

23  —  Vaeuumn  Oil  .  64  j  5 


rree  of  Now  York 
l.y  Jenks.  fiwynne 

Bid.  Asiied 


Southarn  Canada  Power  Co. 

>.iiiiit  > 

!  DIVIOK.ND  XOTICB. 

I  A  dividend  of  one  and  one-half  per 
cent  (IHTt)  on  the  PREFERRED 
.STOCK  of  .SOUTHERN  CANADA 
POWER  COMPANY.  LIUITED.  haa 
Seen  aeoiared  for  the  quarter  ending 
Itecernber  3l8t,  1822.  payable  J4uiuary 
ISth.  1928.  to  Bhareholdera  of  record 

I  December  31st.  1832. 

I  By  order  of  the  Board, 

I.  C.  II.AfiKELl-. 

Kecretary-Treasi;  ft  r 

I  Montreal,  December  12tb,  1932. 

Dividend  No.  12. 


Alabama . 

B.  Oil  . 

B.  A‘  Tobacco . . .  . 
Br.  Controlled  Oil . 
Carib  Syndicate.  .  . 
Citiea  Service,  com 

Gillette . 

Gulf  Oil . 

ilumble  Oil  . 

Imperial  Oil . 

Int.  Pe'e . 

Magnolia  Pete  .  . 
Macaralbo  Oil .... 

Mutual  Oil . 

-Merritt  Oil . 

Sag.  Pref, . 

Sag.  Com  . 

Sin  trs  Pete . 


Cars,  Stan/'j'rt?  Sleepers.  Drawing  Room.s,  Compartments. 
Dining  .Service.  Coaches. 

'IrtntTMl  uni  Opr-onnl  bv  C'vn'i^M.'VT!  V*t’onaJ  at  Graitfl  Trunk. 

•ir:n;'*’nr.  ‘‘'a'.f.  flppl.v  (*;tT  Office.  230  Jaui^^s  S: 

K-.  Avei-iur®  Drpot;  T Tvrmirji'.  Mc,!.r^®a.l. 


Tirkei*  IkPtvre^n 

rrtr  f  'll 
Piio.*:#*  Mii'.i  -  '2 
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— 

,1 

'  1 

ii|!l 

1 

E 

1 

% 

1 . 
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1.00 

.95 

:  65 

64*4 

66  34 

64  Vi 

66  H  66  V4 

66  Vi 

66 

! 

84 

84 

. 

84 

!  23?.4 

231-2 

231s 

231^ 

23  «4,  233,4 

24 

23^4 

. 

42  ,  42 

*114^8 

•114 

114 

114 

*113  »  4  *118  3-4 

•114 

•iii4 

2 .35 

2  10 

2  26 

2.20 

2.26  1  2.20 

2.30 

2  26 

43V/n 

42*8 

43  H 

42  H 

43V.i  43 

43  Vi 

43*.,, 

36 

36 

36  ?4 

36 

36Vi,j  36  Vi 

86Ji 

36  «i 

. 

69 

69 

25  Vi 

'2hH 

26  26  li 

26 

2oyi 

;  29 

29 

. 

29  I  29 

29 

29 

65*4 

65*i 

■  .... 

'  77  4 

7715 

78 

77H 

78»4;  78^4 

79 

783.*  1 

991s 

99 

99  :  99 

99 

:  93  H 

93  I2 

93  i  93 

93 

92 

1 

117 

ii7 

55 

81  >4 

81*4 

8234 

82 

823.4'  82  V4 

88 

82  Vi 

18  Vi 

18  V4 

1  S  1.4'  1 8  U 

19 

184 

55  ‘ 

66  ■ 

66  Vi  66  4 

66  4 

65 

. 

,30 

.30 

.31  .aovi 

.31 

iso  4 

1  27*4 

27 

25 

23Tt 

24  23 

24 

234 

j  67  i-i 

67I2 

6814 

68 14 

67 14  67  V^i 

6814 

67  4 

1 

72 

71 

71  71 

71 

70 

88 

88 

87 'i 

87  Vi 

87  Vj  87  Vi 

87  4 

87 

99  »4  99  »4 

99Vi 

99 

•178 

•17G 

*178 

•178 

! 

•178  4 

•177 

37 

37 

37  Vi 

37  Vi 

37  »ii  37 

3714 

37 

109 

108  i-i 

... 

85 

85 

1 

80 

79 

1 

.36  .  36 

35  4 

36  4 

78  i  77 

78 

168 14 

168 

168  168 

944 

94  I'j 

. 

.  , .  .  . 

96 

94  I 

•114 

•113 

*114  li 

•ii3 

*114  ‘112*4 

•114 

•113*.*; 

•108 

•100 

•103 

*103 

.  .  . .  i 

•107  *107 

*107 

.  .  .  1 

101 H 

101  »i, 

101 'i 

101 V4 

102»4  1014 

102  ?/4 

1024 

48’4 

48 

49  1  48  4 

49 

484  1 

270 

270 

1 

90  4  90  4 

91 

. 1 

45 

44  <4 

44*4  44  »4 

45 

44  »4 ' 

89 

88  li 

93  4 

93  Vs 

93 

93 

931s  93 ^ 

95 

...... 

128 

128 

12s  128 

93 

23 

2314 

22  Vi 

22  Vi 

224  22 

22Vt, 

22 

6 

6 

6  '  6 

6  Vi 

5 

10  10 

112H 

lioH 

il2 

111  Vi 

112  112ii 

113 

112  Vi, 

96‘i 

96 

94  !i 

94 ‘i 

96  96 

954 

95  ' 

104  b 

104  K 

104 

104 

106  M04 

106 

104’4 
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67  >i 

68  68 

68 

67 

76 

76 

.  1 
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78 
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84 

83 

83 

82*4; 

1 

82V4|  82*4 

. 

83 

1 

94  1  93 
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59 

59 

6914 
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69Vii  69  4 

60 

69  ] 
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33 

33 

3234 

1 

32  4'  32  4 

i 

33 
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Asbestos  Corporation 
of  Canada 


nf  Oanafta  At  present  pr  ce  Asbestos 

Ul  \.andU4i  Common  returns  about 

9  percent. 

THE  LAST  FINANCIAL  STATEMENT  OF  THE  COR 
poration  showed  current  assets  totalling  $3,733,300  as  com¬ 
pared  with  only  $212,000  current  liabilities.  Few  Cana¬ 
dian  Companies  can  show  an  equally  strong  position. 

EVEN  IN  A  BAD  YEAR  LIKE  1 92  I  THE  CORPORATION 

was  able  to  earn  8.7  7  per  cent,  on  its  common  stock  as 
compared  with  the  6  per  cent,  dividend.  In  1919  and 
1920,  25.60  and  23.29  per  cent,  respectively  were  earned 
on  it. 

.AS  THE  VALUE  OF  CANADIAN  ASBESTOS  EXPORTS 
tor  the  six  months  ending  September  30th  was  60  per  cent, 
ahead  of  the  corresponding  period  of  last  year,  gross  re¬ 
ceipts  of  the  Asbestos  Corporation  should  be  showing 
satisfactory  increases,  while  operating  costs  have  been 
presumably  reduced. 

Send  for  our  SPECIAL  CIRCVhAR 

McCuaig  Bros.  &  Co. 

Vfrmber.f  of  the  Montreal  Stock  Enchant* 

83  Notre  Dame  St.  W., 

MONTREAL. 
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MACKAY PLANS  1 1  How  Is  Business  ]|CAR  COMPANY’S 

DISCUSSED  AS  I  EARNINGS  DOWN 

NOWMATUMNG;  FOR  QUIET  YEAR 

_  I  getters.  ■ 

Dedaration  of  Caah  Boou.  Said  ,  .^,‘V 

I  to  be  Part  of  Plan — Under-  wooTlen.'  and  cottons  firm  on  ad- |j  .  ndicateo  Strength  of  Financia 

:  stood  Over  Fifty  Per  Cent  of  vance;  groceries  actlt'e  with  spa-  j  Posibon  ■ —  InvMtments  an< 

'  Preferred  Purchased  in  On<>n  cialties  in  favor;  provisions  aU^o  '  Cash  Gain  While  Inventorie 

I  Market _ Bit?  Evnan.inn.  R-  brisk.  I  Decline  —  President  Butle 

i  •  ii*j  ***?  *^*P«n*>ons  Be- 1  Roots  «ntl  .Shoes  — Demand  con-  ,  H-n,,  Fn- 

ing  Undertaken.  ’  tinues  to  develop  satisfactorily:  For  Improvement. 

:  Those  holders  of~vrIckay  com.pan- '  i  The  poor  showing  contained  in  th 

I  ies  common  .stock  w’ho  believed  fnat !  Weluls- Demand  fair  for  most  i 

tic  increase  in  the  dividend  would,'  produetb;  price.s  continue  firm.  j  Hid  not  tak*e^anvonc°^- sur 

,  bring  to  fulfillment  expectations  of  Basic  manufacturing  improving  ^he^raU^^v  eau?nmL^^)U^^ 

rri  1?  .  "'eek.  I  of  expanding  demand.  nressed  Ko-  the  future  however 

dm?d  cen?*^  ^  “l^Uway  equipment 

aena  oi  to  pe:  cent.,  which  dlstrl-  men  see  end  of  deadlock;  «cads  o...,  _  president  stated  In 

'  margifr'"'''’  sizeable  con-  tiiat’cLdltlons’-wero  un- 

These '  u  '  tracts  expected  short.ij.  satisfactory  because  of  lack  of  busl- 

^  ’^‘*'’1  IJonds  -  Demand  undergoes  a  ^.gg  several  units  closed  the 

hoard  are  accepted  as  preliminaries  |  .steady  improvement  with  prices  entire  year  In  the  year  the  com- 

to  tut  tlier  action  in  connection  v.ith  :  tending  liigher  once  more.  pany  completed  satisfactorily  the 

the  slock  of  the  compan}’.  I  Stocks— Good  underlying  de-  Russian  order  for  tank  cars,  ship- 

i  »-VJ«  Presuined  that  the!  anj  .several  active  leaders;  jnade  In  the  first  three 

I  $.oO.()0n,000  of  4  per  cent,  cumulative*  fundamentals  satlsfactorj'  for  bet-  months.  This  was  the  only  import- 

preferred  stock  vill  ultimately  be'  ter  m.arket  nest  year.  uiit  bu.siness  of  the  period.  Apart 

retired.  In  fact,  there  is  some  talk  •  waaaaiiK  .  from  a  few  cars  of  special  design, 

to  be  he.ard  that  the  company  has  al- ;  - -  Canadian  railroads  did  not  purchase 

ready  taken  up  about  ha,If  of  this  Is- '  ,  ,  ■  —  ■  any  equipment  in  the  year.  Output 

sue  in  the  open  market  and  tliat  tiie '  <.  i  ■«r  i  I  fof  tbc  year  wa;y  --  lowe.sl  of  any 

operation  will  be  completed  within  aj  fvf  flip  Ufpp|f  'in  the  company's  history,  1915  ex- 

I  comparatively  short  time.  This  stocs  Wiv  TT  '  ceptcU-  Khtancial  position  ha.s  been 

i  is  redeemable  at  lOfi  and  with  it  sell- | _  -  well  maintained,  liowever.  as  have 

;  Ing  at  around  70  the  company  will;  HV4s,tMM\C  HAKKFT  properties  , and  plant.s  shut  down.  The 

i  save  a  con.sider&ble  sum  In  this  man-  iiint'  .  niv  .  •  organization  has  been  kept  intact, 

i  ner.  '  Prediclions  made  a  fortnight  ago  and  the  company  is  in  position  to 

'  Itedistrlbiito  Common  rinaiicial  Times  that  an  im-  take  advantage  of  new  business. 

.  ,  ,,  ,  ..  .  I  mediate  turn  would  be  noted  in  the  'jraffie  on  railways  is  showing  signs 

inis  would  leave  the  Held  clear  I  (japadjap  gtoek  market  seem  to  have  of  improvement, 
foi  the  common  stock,  of  w'hicb  there  j,ecn  pretty  well  justified,  with  yjr.  Butler  expressed  hope  that 
leiiiaiiis  unissued  only  $8,620,(>i)0  out  !j;frenglh  .still  the  keynote.  Develop-  early  action  will  now'  be  taken  to 
I  (if  a  total  authorization  of  $50,009,000.  pmnls  since  the  turn  of  the  month  provide  for  large  renewals  of  rolling 
;  riiere  Is  no  funded  debt.  have  been  most  interesting  and,  for  atock  and  motive  power  which  the 

i  fiividcnds  on  the  comnion  stock  in- j  fjje  most  part,  constructive.  At  the  roads  will  nndoubtcdly  require. 
|Ci»ase(l  from  2  per  cent,  in  1905  to .  game  time,  the  failure  of  Smelters’,  Profits  Reduced 

;  3  pf.r  cent,  the  next  year,  while  from  |  directors  tx)  take  the  expected  action  for  the  vear  ’were  only 

!  1907  to  1909  4  per  cent,  vvas  paid, w  ith  ,  on  the  dividend,  did  not  tend  to  int- *  ,2j;,.26ti'  again.st  $L188,853  in  the 
5  per  cent,  from  1910  to  IJIO,  0%  per  ’ prove  sentiment,  although  sharehold- 1  .,p,,  September  30,1921. 

,  cent,  in  191 1,  and  then  6  per  cent,  j  ers  are  confident  that  they  will  re-  interest,  depreciation,  there 
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How  Is  Business  jlinli  UUliirnlil  i 

Retail  Trade— All  mcrchantr  t ADM|m|«V  l|flU 

;  report  active  demand  for  season-  kfalllllllMW  ■ 

j  able  lines  a,s  well  aa  a  growing  i 

Christmas  holiday  trade;  prices  *  ril|J  fllllLy  YLI 

'  down  considerabb'  from  a  year  ;  rMfl  MM|yi  |  |^| 

j  ago;  toy  displays  prove  business  '  ■  ^  ^ 

I  getters.  ■ 

tVholesale  Trade-In  dry  good.s  Lo^er  Profits  Report 

,  fairly  heavy  orders  received:  _ 

wcjollen.s  and  cottons  firm  on  ad-  j  Indicates  Strength  or  Financial 

vance;  groceries  actlv'e  w'ith  spa-  j  Position  —  Investments  and 

cialties  in  favor;  provrislons  aUvo  '  Cash  Gain  While  Inventories' 

brisk.  I  Decline  —  President  Butler , 

'  TaS^foX:  '  Hop«Fo,ln.prov.n„„l. 

I  leather  and  hide  markets  firm  and  ,  contained  i. 

i  '‘neluN- Demand  fair  for  most  1 

*  J  a  firm  (.anadiaii  Car  &  Foundry  Com" 

,  products;  Limited,  did  not  take  anyone  by- 

Basic  manu.actuimg  prise.  The  railway  equipment  ( 

a  1  over  country  with  expectation 

of  expanding  demand.  pressed.  For  the  future,  howt 

Lquipnieiit-Uailvvay  equipment  outlook  would  seem  to  be  be 

men  see  end  of  deadlock;  «cads  B„tipr_  president,  state 

calling  for  tenders;  sizeable  con-  report  that  conditions ’weru 

tracts  expected  short.;} .  satista<rtory  because  of  lack  of  h 

Ronds  —  Demand  undergoes  .i  ness  with  several  units  closed 
.steady  improvement  with  prices  entire  year.  In  the  year  the  c 
tending  liigher  once  more.  paoy  completed  satisfactorily 

Stocks — Good  underlying  de-  Russian  order  for  tank  cars,  s 
mand  and  several  active  leaders;  ment  being  made  in  the  first  tl 
fundamentals  satisfactory  for  bet-  months.  This  was  the  only  imp 
ter  m.erket  next  year.  bu.siness  of  the  period.  A] 


Gossip  of  the  Week 


ME.iSSlRI.Xi  MARKET. 


'fhe  poor  showing  contained  in  the  :  | 
annual  financial  statement  of  the  ■ ; 
Onadiaii  Gar  &  Foundry  Gom’^any,  :  | 
Limited,  did  not  take  anyone  by  sur-  | 
prise.  The  rail'way  equipment  (nisi-  ' 
ness  has  been  notably  dull  and  de-  | 
pressed.  For  the  future,  however,  j  i 
the  outlook  would  seem  to  be  better.  ,  ! 

W.  W'.  Butler,  president,  stated  In  |  ' 
his  report  that  conditions  -were  un¬ 
satisfactory  because  of  lack  of  busl-  |  j 
ness  with  several  units  closed  the  ■  — 
entire  year.  In  the  year  the  com-  '  _ 
pany  completed  satisfactorily  the 
Ilussian  order  for  tank  cars,  ship-  i 
raent  being  made  in  the  first  three  i 
months.  This  was  the  only  import¬ 
ant  bu.siiiess  of  the  period.  Apart 
from  a  few  cars  of  special  design,  , 
Canadian  railroads  did  not  purchase 
any  equipment  in  the  year.  Output  , 
for  the  year  wa^  --  lovve.sl  of  any 
in  the  company's  history,  1915  ex-  ! 
cepteU  Financial  position  ha.s  been  j 
well  maintained,  liowever.  as  have 
[iroperties  .and  plant.s  shut  down.  'Fhe  I 


n r, .-5.-11  HI •  organization  has  been  kept  intact, 

'  Prediclions  made  a  fortnight  ago  and  the  company  is  in  position  to 
In  'J'he  Financial  Times  that  an  im-  take  advantage  of  new  business, 
j  mediate  turn  would  be  noted  in  the  -j-iaffic  on  railways  is  showing  signs  ; 
'Canadian  stock  market  seem  to  have  of  improvement. 

been  pretty  well  justified,  with  ,m,-.  Butler  expressed  hope  that'; 
[strength  still  the  keynote.  Develop-  rarly  action  will  now  be  taken  to  I 


Profits  for  the  year  were  only 
.'209,265  against  $1,188,853  In  the 
period  ended  .September  30,  1921. 
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UNLISTED  SECURITIES 

If  it  has  a  Market  we 
-  will  Buy  or  Sell  it  - 

UNLISTED  SECURITIES  CORPORATION 

ESTAUklSHEU  1411  LIMITED 

C.P.R.  BUILDING  -  -  .  TORONTO 


:  through  _1922,  with  the  first  payment  i  celve  their  distribution  eventually.  ^  ,0^5  for  the'year  of  $586,- 

)  on  the  t  per  cent,  basis  becoming  Cater  in  the  vv*eek  the  .stock  received  against  a  profit  a  year  ago  of  ! 

payable  on  .January  2,  1923.  |  greater  support.  1  $107,603.  ! 

I  o..  ...  onii.,.  '  The  recent  advances  in  Montreal  Pmfit  and  loss  Hccount  for  the  vear  : 


i  OllPSSlllIT  AH  to  PoliOT*  - _ _ _  -  -  _ _  ^  - 

\  ..oiriTviH,,  Textile,  the  papers  ,  .September  30,  last,  compares  |  •  dc^ckit  j*. 

0 an  rmn  m?h  capital  of  on  v  ,  number  of  other  issues  seem  !  previous  years  as  foi-  A  RECENT  dii 

•  oO, 000, 000  would  seem  Inadeqii.ite  j  jq  ^e  quite  in  line  with  the  general  j  **  renorted  irii 

for  a  cor’poratlon  of  the  size  of  the  j  i,aKic  situation  in  business  and  in-'  '  lj;2.  1921.  1920.  ,,  ™ 

.Uackay  Companies,  and  'he  genera-  H„stry  at  the  present  time.  In  fact, !  Profits  .  $  209,266  $1,188,853  $1,615,712  [  '  Hollmger  Mine  V4 

expectation  of  a  re(li.stribution  of  the  I  prices  now  seem  to  be  in  a  fair  way  '  boundarv  line  an< 

.  shares  would  seem  to  have  abundant  1  <,f  taking  full  recognition  of  the  fun- !  jjniance.  t.«200,832  $  473,401  $1,066,197!  ,  .  .  ’ 

Justification.  Just  what  plan  might  ]  damental  betterment  which  has  taken  I  Deprecia-  '  grade  vein  is  said 

be  followed  in  this  connection  can- 1  place  since  the  baiting  of  the  initial  •  385,800  516.500  property, 

not,  of  course,  be  foretold,  although  |bu]i  adv-ance  some  time  ago.  NfUprof.  t$5S6,632  $  107,603  $  539,397' 

I  New  3'ork  and  Boston  opinion  leans  -  il'rev.  l.al.  3,251.207  6,243,603  6,360,456 1  THER  veins! 

iiv»r mVER’.S  FINE  PERKORMANCE.  ;  Total  .  $2^574  $67899,852  !  ^  .TM- Mine  are 

I  ever,  miftht  not  be  viewed  a«  satis-  t  $  i  •  Invent.  mine  are 

i  factory  by  the  directors.  Inasmuch  as  ^  street  who  have  had  |  .  800.000  .  *}««  undere-ronncl 

,  it  means  little  more  than  the  replac-  "  the  future  course  of  i  .-“TTTT:;:;  '  i  l  i 

ing  of  several  ntrw  shares  of  lesser  Consolidated  are  |  Balance  $-.644,-.  4  $o,55i.207  $6,899,85-  along  the  three  1 

;  value  for  the  equivalent  of  higher- 1  ■'“Stifled.  Ac-,  .  ,00  000  . :  foot  leveU. 

nrippd  Bhares  1  t*on  Of  the  Stock  during  the  past  few  -  -  -  leveis. 

'  T4  (a  ♦  I, o f  vvecks  has  been  noteworthy.  With  !  Balance  $2,644,574  $5,351,207  $6,899,852 

,  which  .1.1  ho  »o,o .,,h  the  “,r„%Sd““:Lrhr.  hamiltc 

expansion  plans  01  the  companies  and  company  and  the  mar-  •—Net  after  application  of  $113,074,  ,on4 

*  which  would  afford  shareholders  rep^eson  ing  interest  earned.  :  101>DE1>  1»04 

something  of  an  advantage  through  j-Net  ibss  for  fiscal  year.  :! 

,  taking  up  the  new  stock.  Buying  during  the  past  few-  weeks  Working  Capllal  Up.  Wuls  Bull 

Cable  Expansions.  is  described  as  of  particularly  strong  The  working  capital  position  at  the  , 

,  Since  conclusion  of  the  war  the  nature,  anil  a  great  deal  of  the  stock  end  of  the  year  was  satisfactory  In  | 

i  companies’  activities  have  been  of  been  taken  otf  the  market  on  view  of  the  leanness  of  the  year.  Net 

'  . - .«  -  - :  -  the  recent  pronounced  advance.  To-  workine  canital  in  the  renort  under  -rr — -.-v— -  -r: - 

tion  wlSrSaUons  ^b^^  $6,189,167.  which  compares 

clal  Cable  Coinnanv  Their  Euro-  h*  histoiT,  confi-  with  $6,775,734  a  year  ago.  Com-  '  ~ 

ciai  came  company.  I  heir  Euro  Lje^ce  of  holders  seems  to  be  even  parisons  follow _  ■  ai  ■  ai  a  I 

pean  connections  have  been  resum-  pansons ^tmiow.  p  .|ya  pa 

I  ed  and  developed  with  considerable!  Curr.  as.set.s—  UffllflUlflll  Rfll 

success.  A  cable  line  between  Gei-- 1  ohhh*.-.,  Hi- c  $6,870,998  $8,360,807  $20,720,183 

[many,  the  .Azores  and  New  York  is  j  OTlIfcll  STROM.  FEATURE.S.  Curr,  1,585.073  12.21.9,C02  GROSS  EARN 

.under  construction;  then;  is  also  a  There  has  also  been  he-avy  accumu- i  - - UllVWW 

I  new  cable  from  New  York  to  Fn-mcv!,  j  latlon  of  Afackay  Companies  and  with  j  Net.  wkg.  „  _ 

I  under  w-ay,  as  well  as  one  from  San  i  the  declaration  of  the  10  per  cent.  .$»'.189,16(  56,.75,7.,4  $8,500,o8l  -aiiwiv  btoss 

I  Francisco  to  the  Far  East.  They  1  ca.sh  dividend  holders  of  the  stock  Balance  Sheet,  ro-uisV  enmnare  wit! 

ha.v-e  developed  new  connections  be-  remain  confident  that  more  is  to,  Gther  features  of  the  balance  sheet  |  ,  venr  orevione  ss 

i  tween  London  and  the  Continent,  I  come.  include  an  increase  of  nearly  one  ,  ^ 

i  with  lines  to  Antwerp  and  othevi  cen- i  Greater  attention  has  iieen  paid  I ’^***i®°  in  investments,  these  stand-  weti:  ""  ' 

I  tres,  w'hlle  a  new  Dutch  cable  from  also  to  the  pulp  and  paper  stock.s ;  at  $2,306,850;  cash  is  higher,  be-  ended  1922  t92i 

'London  Is  considered.  Last  June !  and  strength  has  featured  the  group.  ’  ?'212, 647  a  year  ^ot.  T.  .  $4,829,000  $4,383,900 

!  tlie  companies  purchased  the  cable  |  .Ahitibl  has  been  the  active  leacler  of  ®ko:  accounts  payable  are  down  to  |  5'466!ooo  6’.26i’.noo 

1  from  Canso,  N.S.,  to  New  foundland.  i  the  newsprint  issues,  with  the  Spun-  $oTLC86.  as  compared  with  $1,438,- j  o^t.  31  7,410.000  6.351,000 

Iaii  office  has  lieen  ojicned  at  Petro-lish  Rivers,  and  I.aurentide  following  ;  S25;  inventories  are  .$2,837,360.  as  ;  N>v.  7. 
jgrad,  Russia,  while  the  Postal  ’Pelo- 1  closely.  Bronipton  has  .given  a  fur- j  <'0"’ Pared  with  $4,646, oOl;  and  ac-  ■  Jlnj^’looo 

graph-Commercial  ('able  Company !  ther  display  of  resiliency  under  ac- 1  counts  receivable  are  more  than  ;  39  6.807!ooo  4.896,000 

!  svstems  have  entered  into  an  alll-itlve  accumulation,  while  several !  t'jree-ouarters  of  a  mUlion  low-er  at  Dec.  7  . 
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TEXTILE 


Dominion  Textile  sliareholdei  .s  will 
find  in  Bulletin  .N'o  41  a  statistical 
compilation  of  es.scntial  facts  and 
figures,  indicating  the  desirability  of 
Investing  in  the  new  stock  issue  at 
par. 

Bulletin  N'c.  41  also  includes  a 
similar  study  on  Ogilvie  Flour  Mills. 
Copies  .sent  on  request. 

Dickinson  &  Walbank 

Members  of  Montreal  Stock  Exchange 

152  8t,  James  Stn-eL  .YIontrruL 

Mu  In  408e-10»;i 

T,  Kelly  Dickinson,  .1.  Y.  K.  Walhank, 
tv.  MeI.eu  \4  nibnnk. 
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RED  STAR 

REFINERIES 


J'referrtd  und  ('oiiiinon  Stock  of- 
Yere.d  at  attractive  prices  in  any 
amount  to  suit  purchaser.  T''ull 
particulars  On  request. 

W.  M.  WILSON 

:23s  SI.  Jamea  Street 
Montreal.  Main  7474 


I  Active  Securities  on 
Canadian  Exchanges 

1 — BBA/.ILIAN  THAC’nON. 

Brazilian  Traction,  IJght  &  Power 
Company,  l.iniited,  was  incorporated 
with  Federal  cliarter  on  July  12,  1912. 
a  consolidation  of  several  Drazilian 
public  utllitie.,.  including  Rio  de  .lan- 
eiro  Tramway.  Light  &  Power  Com¬ 
pany,  ,Sao  Pu'.ilo  Tramway.  Light  & 
I'ower  Company,  and  .Sao  I'aulo  Elec¬ 
tric  Company.  Kin  de  Janeiro  com¬ 
pany  has  since  acquired  other  valu¬ 
able  propertle.s  and  the  organization 
i.»  now  ino.st  comprehensive.  Total 
funded  debt  is  $74,188,908.  Maturities 
are  being  cared  for  out  of  casli  on 
hand.  The  0  per  cent,  cumulative  pre¬ 
ferred  stock  ($100  par)  outstanding  is 
$10,000,000,  and  covnmon  ($100  par) 
$106,576,000.  Regular  di^-idends  on 
peiferred  have  been  paid  since  organ¬ 
ization.  Going  on  a  6  per  cent,  basis 
in  1913,  common  dividend  was  reduced 
to  4  per  cent,  in  1915,  1  per  cent,  was 
paid  in  1917.  then  lapsed.  It  was  re¬ 
sumed  at  4  per  cent,  on  September  t. 
1922.  Net  income  for  Ihe  year  ended 
December  31.  1921.  wa.s  $3,237,682,  and 
after  preferred  dlvldend.s  net  on  com¬ 
mon  stock  was  2.17  per  cent,  against 
6.06  ill  1920.  and  6.82  in  1919.  In 
1921  surplus  wa.s  $2,637,682  again.st 
$5,39.->.  1 23  in  1920.  Total  surplus  in 
1921  was  $.i.7)9.S13  against  $3,082.1.32 
in  1920.  after  $4,900,000  was  transfer¬ 
red  to  general  reserve  in  1920.  On 
I’eceinlier  31,  1921.  net  tangible  as- 
aet.s  applicable  to  common  atock  were 
$61.9.11,741.  or  $58.1,8  per  share,  after 
deducting  $50,489,484,  or  4  7.37  per 
share  on  account  of  rights,  fran- 
ctiise.e.  contracts,  goodtvill,  discount 
on  tioiids,  share  and  bond  issue  ex- 
prnse.s.  Property  account  stood  at 
$91.2.5.i.021.  with  current  assets 
$19,003,492.  and  current  liabilities  $5,- 
tlf>,959.  indicating  net  working  capi¬ 
tal  of  $1,3,587,633.  Total  assets  were 
$249.71.5.724.  Earnings  were  derived 
out  of  tramway,  electric  light  and 
luiwer,  telephone,  and  gas  services, 
111  1922  gross  earnings  In  Brazilian 
luilrels  have  risen  steadily,  October 
being  the  record  month  of  the  year 
with  gross  at  18.281,000  and  net  at 
11,900,000  milrels,  compared  with  15,- 
016,000  and  9.161,000  milrels  respec¬ 
tively  in  October,  1921.  Ten  months’ 
net  is  101.863.000  milreis  against  76,- 
931,000  milrels  In  the  1921  period.  Any 
i'liprovcment  in  Brazilian  exchange 
lute  would  help  company  to  convert 
more  advantageously  earaings  from 
Ilrazilian  to  Canadian  currency. 


Company  Meeting 
Dates  Announced 


clal  Cable  Company.  Their  Euro- 

pean  connections  have  been  resum-  .renter  than  ever 

ed  and  developed  with  con.alderable  _ _ 

success.  A  cable  line  between  Gev-  atiipm  utrai 
many,  the  .■\zores  and  New  York  i.s  UlllfcK  SlUU.. 
under  construction;  there  is  also  a  There  has  also  b 


Net  prof.  t$5S6,632  $  107,603  $  539,397' 
•I'rev.  bal.  3,251.207  6,243,603  6,360,456 1 

;  Total  .  $2,664,574  $6,331,207  $6,899,852! 
'  Invent. 

!  res .  800.000  . 


are  '  Balance  $2,644,574  $5,551,207  $6,899,852 
*  !  Tax  re- 

I  serve .  200,000  . 


!  Surplus  $2,644,574  $3,251,207  $6,243,602 

• — Net  after  application  of  $113,074, 
I  representing  interest  earned. 

I  t_Deblt. 

t — Net  loss  for  fiscal  year, 

j  H'orkin^  Capllal  Up. 

Tlie  working  capital  position  at  the 


Vipond  Consolidated — 

'IP  HE  most  extensive  mine  development  campaign 
ever  attempted  at  Vipond  Consolidated  is  now 
being  aggressively  carried  on,  and  results  thus  far  are 
highly  satisfactory  to  the  management. 

RECENT  discovery  of  exceptional  richness  was 
reported  made  at  depth  on  the  world-famed 
Hollinger  Mine  very  close  to  the  Vipond  Consolidated 
boundary  line,  and  the  direction  of  this  important  high- 
grade  vein  is  said  to  be  heading  towards  this  160 -acre 
property. 

THER  veins  in  the  southerly  system  of  the  Hollin¬ 
ger  Mine  are  confidently  expected  to  be  tap^jeu  in 
the  underground  development  work  now  in  progress 
along  the  three  lowest  levels — 7 33,*  866  and  1,000- 
foot  levels. 


HAMILTON  B.  WILLS  &  CO. 

FOUNDED  1»04  LIMITED  STOCK  BROKERS 

Wills’  Building,  90  Bay  Street,  Toronto 

Telephone  .Adelaide 


•  'CANADIAN  RAIL 

$6,870,998  $8,360,807  $20,720,183  ^  __ 

"  «<u»i  GROSS  EARNINGS 

et.  wkg. 

cap.  .$6,189,167  $6,775,734  $8,500,581  “  - 

Balance  Sheet,  Canadian  railway  gross  earnings 

Other  features  of  the  balance  sheet  compare  with  the  same 

include  an  increase  of  nearly  one  i year  previous,  as  follows  .  i 


f'anadlan  Fncific  Ball  way. 

Wetl: 


while  several !  three-quarters  of  a  million  lower  at  Dec 


!  ance  with  All  America  l-ablies,  Inc.,  i  oinei  .icu 
involving  60.000  miles  of  submarine  'odicaled 
(^able.  providing  for  an  excliange  of  j  strength. 
tiYiffic  between  the  two  compames.  ;  the  indusi 
1  I  Inp  imttiri 

1  letive  in  Radio  Field.  |  opeiationi 

It  has  also  been  announced  that ;  cidcdly  en 
the  company  i's  not  neglecting  the , 
possibilities  contained  in  the  new  |  TEXT; 
radio  field  and  to  this  end  Postal-  i 
Telegraph  recently  entered  into  an  I  Anitoun 
agTeeraent  with  the  Radio  Corpora- j 


underlying  p,  a  r  k  e  t  suuwn  ai 

Statlstics  pertaining  to  1 136,072,  less  by  $152,703,  this  reduc- 


TEXTILE  SHARE  DIViSlOJi 


The  balance  sheet  compares  as  foi-  ! 
lows  ; —  1 


ed 

1922 

1921 

Increase 

$4,829,000 

$4.3s;i.ono 

$  416.000 

14 

6.147,000 

4.898,000 

249,000 

21 

5.466,000 

6.261.000 

2O5.OO0 

31 

7,410.000 

6.351,000 

1,069,000 

5,346.000 

4,843.000 

1.503,000 

14 

5,232,000 

4.726,000 

506.000 

21 

4.747,000 

4,042.000 

705,000 

30 

6.807,000 

4.896,000 

911.000 

4,155,000 

3,403,000 

752,000 

CaRfidlnn  ^fatlonul  Ratlwayn. 

7 , 

$3,262,024 

$2,918,693 

$  343,431 

14 

3,473.811 

2.198..593 

1,255,218 

21 

.3,444,912 

2,918,593 

526,319 

31 

4,451.702 

4,169,420 

282.282 

3.101.373 

2,999.791 

105. .681 

14 

3.169,231 

2,995.791 

173.4.39 

21 

2.989,983 

2,995.791 

^•5.798 

30 

3,781.736 

8,851,732 

«-69.996 

2.760,434 

2.634.324 

126,110 

[lines  for  co'Jectlon  and  delivery  of ^  demonstration  in, 

trans-Atlantic  radio  messages.  The  \  ’ 

i  contract  also  carries  right  to  a  pro-  ^  Bonded  debt 


_ _ _ -  in  the  comparatively  near  future, 

portion  or  the  wireless  Traffic  out  or  j  i*  -  _ n 

^  ♦xx  v.  ^0(1  It  IS  cxpccted  that  they  will 

Germany  and  also  to  exchange  radio  i.r  ,ei _ 


Pfd.  stock 
Tom.  slock 


command  an  active  market  in  vie\t  ^  Mortgage 


traffic  with  the  Tolefimken  stations  .  .  xx-hi-.k  A.«it  ..  .. 

in  all  nai-ts  of  the  world  increase  which  vill  occur  in  ^ccts.  pay.  . 

**  1  ,  .  ..  .  ,  I  the  floating  supply.  The  new  shares.  Accrued  int. 

These  develo^ients  indicate  t^at  carrjlng  $4  In  dividends. !  • 

the  company  through  its  operating  ^..,,  ,  p.  &  L.  surj 

I  companies.  Commercial  table  ““^should  prove  a  popular  vehicle  .at  a'  Totals..  . 

j  Postal  Telegraph  18  pursuing  a  policy  the  outlook  in - 

of  development  along  modern,  econ-  L  ,  “longs  ’  I  •—Seven 

omlc  lines.  It  is  weM  established  In  .  I 

the  cable  and  telegraph  i>iisiness  in  j  txr  avtig  i6GGap  icxiiiv  _ 

the  United  Stales  and  overseas,  and  -AII.AJMU  SIGAK  At  FIOa.  sxEEL  OF 
with  the  'bringing  in  of  the  new  ar-j  There  has  been  sonic  expansion,  '  ‘  tq  j 
rangeraents  indicated  above  earnings ;  noted  in  the  past  few  weeks  in  the:  t*  j,  qtaic/ 


Grand  Trunk  Railway. 

.  ,  I  Oct.  7.  .$2,167,914  $2,302,861  »$  134,947 

'**'*"■  1  Oct.  14  .  2,263,732  2,177.140  86,592 

1922.  1921.  '  Oct.  21  .  2.377,050  2,234,431  142.619 

.  .$23,136,072  $23,188,775  Oct.  31  .  3,347.872  3,028,900  318.972 

.  94.431  190,500  I  .Nov.  7  .  2.454.425  2.273.914  180.511 

.  .  2,837.360  4.646,601  '  Nov.  14.  2,380.294  1.988,955  ::96.:i39 

.  1,212,540  2,007,889  1  .Nov.  21.  2.302,816  2.022.337  280,479 

614,247  212.647  I  Nov.  30.  2,947.175  2.669.162  37,'5. '13 

.  .  2.306,850  1,494,269  i  Dec.  7  .  2.161,921  1.816.052  345,869 

- -  i 

.  .$30,101,602  $31,740,083  * — Signifies  decrease. 

I.iabllltle*.  I  - 

•  •  ?I-397,789  CAXADIAX  I'.it'lFlU  RY.  I 

o?5;SSS  g97°’oo2;  routine  board  meeting.; 

’  ’  1  1  '  Routine  matters  only  were  .discuss- i 

!  'siVsso  i’488  89-.  ed  at  a  meeting  of  the  Canadian  Pa- 


TIIE  UORESr  ISSUE  OF 

Gibson’s 
Fortnightly 
I  Mining 

Review 

j  Fontains  interesting  infurnia- 
'  tion  concemiiig 

DOME  MINES 
HOLLINGER  CONS. 

I  VIPOND  CONS. 

!  CONTINENTAL 

TECK-HUGHES 
!  CLIFTON 

'  ARGONAUT 

I  As  well  as  a  reprint  of  the 
I  story  of  Benny  Hollinger'q 
discovery  of  the  Hollinger 
Yflne. 

If  your  name  is  not  on  ou  r 
j  mailing  list,  write  for  your 
copy  today.  Free  for  asking 

,  HOMER  LGIBSON 

AND  COMPANY 

I  Dank  nf  Hamilton  Building. 
TORONTD 


k  ..  ..  7.500,000 

;k  .  .  .  4.975,000 

'  .  .  .  100.000 

.  1.483.689 

y .  644,686 

lilt.  .  .  137.145 

■  .  6,674,711 

surplus  2.664.574 


7,500,000 
4.975,000 
100.000 
1.563  ;61 
1,438,825 


Accrued  int.  .  .  _  137.145  ’446,’248  cific  Railway  directors  held  In  tho 

p.^Tl"  surplus  lieolirJ  '  general  offices  here  this  week.  Lord 

- '  Shaughnessy  presided.  Those  present 

’rotals . $30,101,502  $31,740,083  were:  Sir  Edmund  Osier,  Sir  Vincent 

«■— Seven  year.  6  p.c.  negotiable  «’’*  ''  ' 

scrip,  due  December  24.  1927  (less  Beatty,  K.C.,  Charles  R.  HoSmJi. 


amount  beld  in  treasury). 


STEEL  OF  UANADA  SAID 

TO  BE  WELL  BOOKED  UP. 

It  is  stated  here  that  Steel  Com- 


Seu.ator  Beique,  .1.  K.  L.  Ross,  CJr.ont 
Hall.  Hon.  W,  J.  Shaughnessy,  an'J 
V.  N.  Tilley,  K.C. 


STOCK  OPTIONS 

A  call  on  Pan-American  Petro¬ 
leum.  Studebaker  or  •''alifoi'- 
nia  Petroleum,  taken  approxi¬ 
mately  two  weeks  ago  would 
show  about  a  12,  11  or  10  point 
net  profit,  respectively,  to 
date,  while  at  the  Mme  of  the 
purchase  the  trader  knetv  that 
his  cash  loss  could  not  e.xcecd 
IVi  points  for  thirty  days. 
Every  day  opportunities  such 
as  illustrated  above  are  await¬ 
ing  your  action.  Let  us  write 
a  paper  for  you  on  your  favor¬ 
ite  stock  for  7,  16  or  JO  days. 

E.  8.  ARMSTRONO 

New  York  •  Philadelphia. 

ROOM  3,  107  BAY  ST. 
Adelaide  bglMI-a.  TORONTO. 


The  annual  general  meeting  of  the 
shareholders  of  the  Dominion  Oil¬ 
cloth  ft  Linoleum  Company,  Limited, 
will  be  held  at  tae  office  of  the  com¬ 
pany,  on  Thursday,  December  21,, 
1922,  at  11  a.m.  { 

The  Canadian  Car  &  Foun4}ry  Com¬ 
pany  will  bold  its  annual  meeting  at 
noon  on  January  26,  in  the  head  of- 
i  tice  in  the  l^unsportaUon  Building, 
Montreal. 

The  Dryd«n  Paper  Comi>any  will 
hold  Its  annual  meeting  on  Deoember 
20  at  3.80  p.m.  W,  ATmaok  and  J.  B. 
Beveridge  are  the  authorised  proxy 
holders. 


should  i^eflect  considerable  better-  market  for  the  shares  of  the  .Atlantic  ^f  Canada  h.as  quite  a  large, 

ment.  Sugar  Refineries.  The  common  has  ,  ..o’, j-me  of  orders  on  its  hooks  suffi 

Another  factor  of  interest  to  share-  displayed  some  buoyancy  at  recent  ensure  operations  of  manv  of ' 

holders  is  that  litigation  which  faced  levels  with  apparently  a  greater  will- .  manufacturing  departments  ’  fo’  ' 

the  company  from  the  United  States  ingness  on  the  part  of  traders  to '  Tue  s  alement  ?s 

Government  and  other  interests  has  enter  that  market.  This  is  probably  '  The  statement  is  | 

largely  been  settled  or  dropped,  leav-  due  to  th»  sound  improvement  which  ,  ”  I 

iwtbe  compm-  p,.e,lc.U?  free  lo  I.  «ld  <0  b,  ,h.  |  "»,  ^''2“  „r, 

carry  out  its  development  plane.  pany  s  business,  in  common  with  ,  ”  °  f'r  iiquio  assets  con  , 

Postal  Telegraph  Is  extending  Its  !  other  sugar  companies.  In  fact,  re- ; 

'and  lines  and  is  also  developing  a  cent  buying  of  the  preferred  stock,  companj.  I 

comprehensive  long  distance  tele-  of  which  there  Is.  seemingly,  but  lit-  '  ;  - 

Dhonlc  service  which  operates  over  tie  available  on  the  market,  was  said  caie  that  steady  expansion  is  being 
telegraph  wires  while  in  regular  use  "rcsige  re^-muMon  of  h'- ,  noted  in  most  departments,  while 
This  is  orovlng  a  valuable  by-pi'oduct  on  the  senior  security.  tUTiether  It  forward  business  is  described  as 
It  IsSned  erentuallv  to  cover  Is  too  early  to  think  of  such  things  satisfactory.  In  view  of  this  sltua- 
n^c  lallVX  wLl  I  n  ted  S  not  is  still  difficult  to  say.  and  the  :  «on.  and  of  the  fact  that  the  steel  in- 

by  fhi? means  inSiL”  New  S  rumor  Is  presented  merely, for  what  I  dustry  the  world  over  is  showing 
wX  a  purelv  n^  lele-  R  is  north.  '  signs  of  betterment,  it  would  not 

City.  AV  1th  a  purei>  nominal  teie  -  .  seem  that  the  board  wouid  have  much 

phonic  Investment  the  compa  J  1  OF  CANADA  MARKET  ;  to  lose  by  keeping  the  distribution  at 

thus  able  to  quote  advantageous  rates  NTEEL  OF  I  AN  ADA  MARKET.  | 

to  customers.  After  a  rather  eventful  market :  there  is  always  the  possibility  of  the 

'  career,  Steel  Company  of  Canada  i  company  following  a  very  conserva- 

DVTKN  }8|.yr  shares  seem  to  have  settled  down  to  I  live  .  policy  for  the  time  being  and 

POK  1  l)\l)i»v  PHH  HAi  PS.  n  more  orderly  course  in  the  tlclnity  [  reducing  the  rate  temporarily.  At 
of  58.  The  dividend  on  the  stock  ,  the  same  time,  the  saving  through 
The  opening  date^s  of  the  1923  win-  still  remains  at  7  per  cent,  with  an- [such  action  would  not  be  great,  and  . 
ter,  spring,  and  autumn  fur  sales  in  other  meeting  of  the  hoard  looming  i  there  is  nothing  on  the  horizon  to 
London,  England,  are  January  22,  ahead.  Reports  concerning  the  I  indicate  that  they  cannot  again  earn  j 
April  16  and  October  23.  Tesiiectively.  company’s  operations  seem  to  indi-  |  7  per  cent,  on  the  junior  security.  1 


MINING  STOCKS 

Bought  and  Sold  on 
Commission 

On  All  Mining  Stock 
Exchanges. 

F.  R.  D.  Harper  &  Co. 

55  St.  Francois  Xavier  St. 

Tel.  Main  1020-1021. 

Our  December  Min¬ 
ing  Letter  will  in¬ 
terest  you.  May  we 
send  it  to  you? 


[Employers! 

j  A  New  Xmas  Thought — 

I  give  your  employees  a 

!  TURKEY 
OR  GOOSE 

as  an  appreciation  of  their 
services  in  the  past  year. 

Inquire  for  our  prices  [ 
before  ordering  elsewhere. 

P.  Poulin  &  Co 

Limited 

39  Bonsecours  Markei 

Main:  7107-7108-7109 
Main:  1345-1346 


|f<swos4ors  reosd 

She  IFtnanctal  Sfme£ 


